December 3, 1920 


nto General _ 
orporation 


IND NO, 98, 


by given that a Divi- 
: Per Cent. has been 
Paid-up Capital Stock 

for the quarter end- 
t, 1920, being at the 


‘ENT. PER ANNUM, 
will be payable on and 
3rd day of January, 


8ooks of the Corpora- 
sed- from Wednesday, 
December, until Friday 
December, 1920, both 


» Board of Directors. 
), LANGMUIR, 

General Manager, 
rr: 28rd, 1920. 


asso Cotton 
hy, Limited 


‘ given that a quarterly 

> ollar (#1.00) per share 

w/the Capital Stock of the 

quarter ending December 
January rd, 1921, to 

rd at the close of business 

her, 1920, 

Board. 

JAS. R. RITCHIE, 
Asst.Secretary-Treasurer 
llth, 1920. 


Glass Com- 
Limited 


END NOTICE 


by given that a dividend 
p-quarters per cent. (1% 9%) 
1 the PREFERRED STOCK 
Company, Limited, for the 
lst day of December, 1920, 
be Ist day of January, 1921, 
ecord at the close of busi- 
whe l5th day of December, 


Board. 

MERVYN OFFER, 
pmptrolier and Secretary. 
mber, 1920. 


N GLASS CO. 
ITED ; 


DEND NOTICE 
by given that a dividend 
one-half per cent. (116%) 
1 on the COMMON STOCK 
ass Company, Limited, for the 
Monge the Sist day of December, 1920, 
tugday, the Ist day of January, 1921, 
rs of record at-the close of basi- 
», the 15th day of December, i 


Board. 

MERVYN OFFER, 
Yomptrolier and Secretary. 
vember, 1920, 


THE 
Nova Scotia 


IDEND NO. 204 
y given that a Dividend at 
wer per cent. on the paid- 
f this Bank has been de- 
rter ending December 31st, 
will be payable on and after 
i day of January next, at 
the Bank in Canada. 
r Book will be closed from 


proximo, inclusive, 
Roard 
A. RICHARDSON, 


General Manager. 


Ja Landed and 


1 Investment 
ny, Limited 


DEND NO. 135 
y siven that a DIVIDEND 
D ONE-HALF PER CENT. 
of ten per cent. per annum) 
+ , _ « 
id up on the Capital Stock 
has *been declared for the 
thirty-first day of Decem- 
t the same will be payable 
the Company, 23 Toronto 
and after the third day of 
shareholders of record at the 


m the sixteenth day of De- 


» Board, 
ARD SAUNDERS, 
Managing Director. 


mter, 1920. ° 


eamship Lines 


LIMITED 


sreby given that a divi- 
and three-quarters per 
he Preference Shares of 
k of Canada Steamship 
has been declared, pay- 
d, 1921, to shareholders 
ber 15th, 1920. 5 
the Board. 
PERCY SMITH, 
Secretary. 
ber 15th, 1920. 


-Williams Company 
ada Limited 


y given that a dividend of 
alf Per Cent. (144%), for 
vovember 80th, 1920, upon 
ck of this Company, © has 
yable to Shareholders of 
wth day of December, 1920, 
r same will be duly mailed 
day of December, 1920, 


PREMIER’ VISIT - 


| — seat, held by Sir Herbert Ames. 


: Writing in the New York “Timea Eliot 
tithes, who stands very high in the | able January 1 to holders of record Wadsworth, president Harvard Ajumnijis not an extravagant om? by 
of financial 


means but it is much 


ieles, the president of the Lake of | dividend ¢ 


>. 


THE FINANCIAL POST 


The Canadian Newspaper for Business Men and Investors 
PUBLICATION OFFICE: TORONTO, DECEMBER 10, 1920 * ANNUAL SupscripPti0n $5.00 No, 60 


WOULD SCRAP Beck Forced To Complete -|VICTORY BONDS 
CHIPPAWA TO Big Deal With Mackenzie) CONTINUE THEIR 


DAM NIAGARA _ Ellis and Drury Dominated the Situation—Physical Im- UPWARD COURSE 


cae possibility to Install Equipment to Operate 
T. Kennard Thompson Ad- 


, Supply Major Part of Ani- 
ie ie Cw a Toronto Street Cars in 1921 Fn to Stock Markets . 
Toronto 


This Week 
es mission of Ontario and the City~of| But as to whether it is a good thing] § 
BIG POWER SAVING yew involves a eee pheee in the larger sense for the province TOCKS ARE FIRMER 
: m whe expansion of puotic ownership | a. 9 whole is another matter. From| Premi 
Argues Before Water Power a mium on N.Y. Fuhds Makes 
League at Washington That 


enterprise in Canada. It has “been : hs : 
heralded by the pro-Hydro press as a tan or naa eicame ane a ‘aoe Advances—Agita- 
His Scheme is Best of son tor Removal of Aes 
All Power Projects 


VOL. XIV. Srvexe Corres, 10 Cents. 


distant connection of Premier 
Meighen. Whether he would consent 
to stand is not stated; that the pro- 
posal would be ensured of the strong- 
est support goes without saying. 

Meanwhile it is generally agreed 
that Hon. Mr. Ballantyne is steadily 
increasing his influence in the Cabi- 
net, not as a politician, in which fine 
art it is admitted he has much to 
learn (if he cared to try), but as 
a broad-minded business man whose 
shipbuilding policy and progress in 
actual construction was carried out 
with so much expedition and efficiency 
that it took away the breath of the 
habitues of old-time political dawd- 
ling. 


CAUSED STIR IN 
MONTREAL CIRCLES 


Associated With Sir Lomer 
Gouin and L. J. 


Gauthier 
MEIGHEN-GOUIN SOON? 


St, Hyacinthe Reports Coming 
Combination — Brig.-Gen. 
Meighen Mentioned 


for Ames’ Seat 
By H. H. BLACK, 


Resident Editor, The Financial Post, Montreal. 


MONTREAL.—The visit of the Pre- 


The purchase of the “MacKenzie in-|flected the opinion of the financial 
terests by the Hydro-Electric Com-|community on this point. 


Beck victory. The Financial Post ; 
presents what careful investigation| monopoly is to be feared from the curity Restrictions 


has indicated to be the real facts of | industrial standpoint. Of course there 
the negotiations together with a brief | will be the opposition of the well- 
contemplation of the power situation Continued on page 16. 

in the province as it now stands and 
the outlook for the future.—Editor. 


The movement in Victory Bonds 
continues to make up a large share of 
the activity of the stock markets, 


: t _Kennard Thompson, the dis- 
tinguished New York foundation en- 


IA gineer, who is a B.Sc., of the Uni- 

TO MEET FIRST versity of Toronto, and who had ex- 
tensive experience in Canda before go- 

INTEREST CHARGE ing to the States, addressed the Cana- 

dian Manufacturers’ Association of 

Toronto on Thursday. Mr. Thompson 
has a project for the development of 
power by damming the Niagara River 
which has. previously been outlined in 
the Financial Post. This project he 
estimates would mean the develop- 
ment of 2,000,000 horse power of en- 


ergy at a cost of less than $100,000,- 
000. He admits that it would mean 


mier, Hon. Arthur Meighen, to the 

city this week in company with Hon. 

¢. C. Ballantyne was one link in a 

series of events that gives evidence 

of lining up some measure of political ; 4 

support for the Government in this} Makes Application to Cana- 

Province, chiefly on the policy of pro- dian Government for Ex- 

tection—in addition to the three seats : * 

out of sixty-five that are now held. tension of Time 

These consist of Mr. Ballantyne’s, 

Hon. C. J. Doherty’s, and that of Sir) TRADE IN BAD SHAPE 

Herbert Ames, which it is understood ‘ 

could become vacant whenever it|Imports Last Year Nearly 35 

pleased the Government to choose a} Times Value of Exports— | the “scrapping” of the Chippawa pro- 

successor. Government May Discuss | ject of the Ontario Hydro Electric 
The imminent political change Curtailing of Credits Commission, but points out that even 

would appear to be the coming out ————_ should this mean the loss of $100,000,- 

of L, J. Gauthier, M.P. for St. Hya- By Resident Representative. 000 it would be replaced by that 

cinthe-Rouville, as a member of the OTTAWA—The fact that one of | amount annually in power value. 

Cabinet. A membership without port- | Canada’s great national trade credit-| Speaking on this point before the con- 

folio would render it unnecessary to|0°rs has asked for “an oxtension: of| vention of the Water Power League 

hold an election, but it is understood a gon be relied upon as being one | of America at Washington he said: 

Mr. Gauthier is quite willing to take | of the subjects which will be threshed 

siiunia in the riding that alosted him | Ot ‘ithe Houss during the donning |i Unece de aan peace conan 

as a follower of Sir Wilfrid Laurier | Session. There has always been con-|tario Government scrapping this $100,- 

in 1917, following his election for the | siderable criticism on the part of cer- eat ae 1 It Se eet oe 

first time in 1911. The main question | tain members of the Opposition as‘to| ever that the people ot Ontase win a, 


on which the Government would fight | the wisdom of the policy of granting | broad-minded enough to see afid be com- 
this el would be on the tariff, trade credits; and now that Roumania lp Ae came this emnetruetion in favo1 
and in the City of St. Hyacinthe it- | has defaulted on her interest payment | the? Vestine shat ity comer River, when 
self it would have an industrial cen- | wi!l be made’ much of <<." ~ ‘bination of ‘piafis proposed will develop 
trf that is growing steadily and now| It will be recalled that the arrange-| witlin 1,000,000 horsepower a year, ac- 

some 18,000 inhabitants, as | ment with Rouma nia ‘was: that the cording to their estimates, or from two 
a as the whole of the county } Roumanian government, having found 

ille, 
Murrayville contain several shoe fac- 
tories, a branch mill of the Penmans, 
the largest organ factory in America, 
Cassevant Freres; agricultural imple-|in London. The total credit was $25,- 
ments, biscuits, etc. The city of St. | 000,000; and out of a total of $20,- 
Hyacinthe is only 36 miles from Mont- 
real and may be taken to reflect the | wards of $14,000,000 was for manu-| Power more. 
strong protective sentiment that per-|factured products, the balance being 
vades Montreal. Mr. Gauthier him- 
self is a lawyer and a business man, 


cording to my estimates. 
commission to Canada, arranged that 
the buying should be done on their 


ahead. 


the Lower River, whereas 


power extra, is 


of the 
radial 
Electric Commission—proclaimed as 
a victory for Sir Adam Beck and 
public ownership—is that the deal 
was forced upon the Hydro and the 
City of Toronto by circumstances ex- 
isting and prospective in 1921 when 
the city takes over the street rail- 
way. 


gineers question—he could’ not have 
operated 


Beck started today to make the 
changes necessary to use Hydro pow- 
er to operate the railway he could 


if there is any possibility of the On- : 


or three million horsepower a year ac- 
, : 4 The reason 
This city and that of|it impossible to send a purchasing | being ? ey biggest = on distinetly fi 
propose eside mine is ake ha or ag e : : 1 mium 
the flow of the Niagara River away from { placed in in\ 1921, without power to }™&"y of the companies at any time at|“stinctly firmer tone, the pre 

— the Falls, and then turn it back into 
behalf through the Canadian Mission | the river below the location of my dam, 
thereby obtaining the whole 300 feet 
This uses one-half the value of 


5 I use the}|something for industry used his in- 
571,222 worth of goods supplied, up-| whole minimum value, or 1,000,000 horse- ° ie 


The reason the Province will be com- 
made up of wheat, raw materials, and i pelled to throw away its $100,000,000 


: project for the sake of one million horse- 
charges. Unlike Greece, the bulk of because 200 million 


and is recognized as a platform | whose orders were for surplus mili-| horsepower is the equivalent to about 


Throughout the past week Victories 


0 LOOK FOR were heavily dealt in, and firmed up 
STEEL MERGER a ~ steady demand. Follo 
e firs ti 
IS UNCERTAIN control, Gorerhniont tonstier ti 
given a good account of themselves, 


Project Has Gone Too Far|2"4 curing the week the appreciation 


for the several issues was of very~ 
to Be Dropped credible proportions, the gap between 
, Now 


the Market Committee’s price and 
MUST BE A CHANGE 


The truth about the buying out 
Mackenzie power and 
interests by the Hydro- 


those prevailing in the open market 
being very considerably lessened. 


“HE FINANCIAL POST learns The heaviness that has been char- 


chat as a matter of fact even coula} Deal Has Hung Fire Too Long acteristic of the balance of the mar- 
Beck have given assurance of Chippa- 


ket for some time was partially dis- 
pelled, and there was a distinct up- 
ward trend for many securities. The 
advance, it is true, was of narrow pro- 
as A. RL KENNEDY. portions, but it is an indication of the 

Editor “Canadian Machinery.” turn of sentiment. It would appear 
Both in steel and financial circles See pension on reach 
. in | Just now much is said as to what may |©% Ut there are market followers who 
not make the physical changes. in or may not happen to the British Em. do not “hesitate to declare that the 
equipment in time—and the expense |”. ; ket will h i 
en pean as get Pam pire Steel Corporation. Montreal |™4?<et will have one more big shake- 

: .. | gossip goes the length of stating that |OUt, and. that of far-reaching extent, — 

Beck knew this and P. W. Ellis,/the whole matter has been dropped | before the way is finally cleared for 
chairman of the Toronto Hydro, and| indefinitely, but THE FINANCIAL a steady advance. Even the most op- 
member of Toronto’s street railway | POST has been assured on good auth-| timistie do not look for any extended 
commission, knew it, and Premier | prity that the various companies form- | improvement for some time, however, 
Drury knew it and—better than any Jing the leading interests in the deal|i" the face of the present i 
one else—Sir William Mackenzie|have become so far cofmmitted to the conditions in “business. In the gen- 
knew it. . ~} projéct-that—it would be almost im |¢tal list the tractions were outstand- 

“here is any public ownership| possible for them to drop out now|ing features this week. There was 
Victofy the credit for it should go to|even if they desired te do so. little activity in paper stocks, al- 
Mr. Ellis and Premier Drury. The}. The deal has hung fire too long to| though the Price trend was chiefly up- 
former, it can now be concluded, fore- | concluded in its present form. It ward, 
saw the situation the city would be |!as been possible to secure stocks of 


to Be Finally Concluded 
wa power in 1921—which competent in Its Present 


Form 


the street railway. If 


New York funds again displayed a 


a lower price than mentioned in the|™°Ving up to 15 15-16, representing 
merger proposal. There is dissatis- the highest level since February last. ~ 
faction with the way in which the pro-| With the movement of Canadian grain 
motion work was carried out, and it|¢°Mtinuing steadily across the border. 
is quite evident that there was not a| ito the, United States, this condition 
clear enough working basis in the|'S Somewhat unusual, but can be 
first place as to the amount to be paid| Chiefly attributed to the adverse bal- 

Sir Adam Beck is understood tofor the stock to be handed over to the|2nce of trade between Canada and the 
have consented very reluctantly be-|promoter.on the completion of the} United States. An agit&tion is now 
cause heyhad boasted that he would|deal. As the plan neared completion Content: Aan 


operate the street railway system, 
and forced the issue. Premier Drury 
already urged by the C. M. A. to do 


fluence to the end of securing more 
power and preventing a crisis. 


speaker of far more than ordinary | tary stores, Roumania bought things | 10,000,000 tons of coal a year, the saving crush all private interests and buy |certain features in connection with 


ability, which were actually needed. That she 
Sir Lomer Gouin ‘}is unable to meet the first interest 
In Go i charge of less than a million dollars, 
visit of ite Semester ae cae ‘ aan intimates that the country is in a bad 
included one other person, Sir Lomer | WY: 
: ’ 4 
Gouin, The intentions of the latter! he present unsettled state of po- 
since he resigned from the premier-| litical affairs in Greece has drawn at- 
ship of Quebec after fifteen years of | tention to the possibility of that coun- 
af unusually successful and construc- | *Ty @lso delaying the payment of its 
tive administration have remained a 
mystery, This week two events oc- 


curred: he resigned from the political 


te of La i . ee 
Canadian ve eee order-in-council for a total credit of | °>ligations. 
150,000 circulation; and 125,000 in this $8,100,000. The total advances made 
Province; and he was chosen a direc- | #8@imst this have been about $7,500,- 


lot of the Bank of Montreal. One| 000, although there will be a small 


whispers still that he will in| #mouat of refunds to be made on cer- 

time align himself with the Na-| tain contentious points which arose in 
tional Liberal and Conservative Party | the execution of the contracts. In the 
at the next election, and accompany- meantime, Greece and all the other 


programme is closely connect- , : 
ed the hope that La Presse will be | ed, with the exception of Roumania, 
in time also, on the side of the | above noted, have met their interest 


party of “moderate protection.” eas Roumania has the | States being requested to risk one dollar. 
Would Have it “Meighen-Gouin” 


ods Go wil Th ly thing necessary to insure this 
A goods, and the Government will have farcteothing result, which *would cause 
pn reached THE FINANCIAL | to wait developments for the securing 


dred-million dollars every year. 


by private capital. On this point he 
said at Washington: 


horsepower or more, which would mean 


ginal credit of $26, 


us a right to develop the St. Lawrence 
Riyer, we would obtain another two mil- 
lion horsepower and add ten square 
miles to the city of Montreal. 

Part of this, of course, though wholly 
in Canada, is of interest to both coun- 
tries. In return for such concessions, 
in addition to paying an enormous tax 


low rates, we could give a thirty-foot 
draft to Lake Ontario, which would mean 
that ocean steamers could reach Lake 


the greatest boom in history, is the con- 


of which would nearly pay for the hun- 


Mr. Thompson proposes the grant- 4 a 
ing of international rights under aj phase of the situation. He must have ,the principals, and this had much to 
.| franchise for the development of this | realized that if. the deal did*not go|do with their reluctance to go ahead 


power, the undertaking to be financed through he could never take care of }0n the basis first proposed. 


The two Governments could then raise| lack of foresight in his development siderable alteration in the financial 
In January | 2" enormous tax, of twenty dollars a plans. 


stances, has probably been more sur- 
prised than anyone else to find that 


was cancelled and provision made by | lion dollars a year without any financial} his press agents and propagandists 
have been fairly successful in mak- Side: theds thie aid Céeiaaitty 
If the two Governments will also grant] ing him a hero—had he felt that this |* . 


would be the case the deal would 
probably have gone through before 
this. 

ficulties involved in changing Hydro ] " 
power for Telco power to operate the | this week of Canadian Car & Foundry | Farmer is Critic of Bank System.. 
countries to which credits were grant-/and supplying 6,000,000 horsepower at| street railway it may be pointed out | securities, preferred and common, was 
that one is alternating current and|connected with the evident intention 
the other direct current. 


i i the United| the change necessa requires a 
States being Tequested to risk one dol orate transformers and tie exten-|inal plan was to issue income bonds 


: ; i ; an i f pre- 
sive equipment. The/ storage battery covering the amount; an issue 0 
room alone of the Siott street plant ferred stock also was considered, but} $7,999,000 for Ten-Story Hotel in 


the financial arrangements ,came ‘to 
the surface at different places that 


them for scrap value—if at all. But 
this was nothing more than bluff to 
save his face with the public on;one’ were not at all acceptable to many of 


THE POST 


THIS WEEK CONTAINS 


Defective Vision is Common Among 
Factory Workers 
It is likely that the whole plan will A Large Distribution of Profits to 
Rights of' Power Companies at Nia- 
t d also of the figures vie. whee Pool I 
: .}arrangements, an e eat Pool Idea is Popular 
eee Soeee. Ce: erent ak which ourthiy of the companies| With Farmers More 


shall be included. In: the meantime| “Not Fringe But Brass Tacks” in 


the Scotia and Dominion companies in| Timber Inquiry 


. .| Market Letters Are a Di of 
the East are working much closer to Wen Pee . isguise 


Sharp Upturn in Toronto Railway 
During the Week 
Wine Hotel’s Good Showing in 
: rere . tricted” Y. : 
Plan Likely to Be Arranged Before! Silver Deéline Siena Output of 
End of Year Silver Mines 


MONTREAL.—The sharp recovery ary ee Trouble 


the situation and that he would again 2 
have to acknowledge his consistent |be recast, and that there will be con- 


TO PAY OFF “CAR” ARREARS 


In explanation of the physical dif- 


Big Crowd of Bank People at McGill 
Lecture 

Retailers Must Clear Up Books— 
Advice of Bank President 

Thomas Findley Believes in the 
Rights of Employees 

An Organization to Market Can- 
ada’s Exportable Surplus 


To make |of the directors to take action on the 
elab- {arrears of the preferred. The orig- 


m St. Hyacinthe of a rather | of the money advanced. The bond/sent of both Governments to let us go/is reported to have cost $2,000,000. this was rejected as increasing perma-| Montreal ‘ 


ahead under their proper supervision as 
to construction, price of power sold, etc. 


For this scheme of a big dam 
rather than draining water from 
above the Falls Mr. Thompson argues 
that it would remove the danger of 
ice trouble which he predicts will be 
serious if the water flow through the 
gorge is materially reduced. The dam, 
as has been previously explained, 
would be constructed at .Foster’s 
flats where it -would be possible to 


us nature: that Mr. Gauthier | given for the advamce does not mature 
Would be taken into the Cabinet, then, | until five years from December 3ist, 
an election was held, resign, | 1919, according to the Finance depart- 

tnd Sir Lomer Gouin become the can-| ment, The present position’ of her 
te, and at once the ‘Ministry be-| trade is very bad, her imports for last 
the Meighen-Gouin cabinet, Sir year being nearly 35 times the value 
following the example of Sir] of her exports. It seems that Rou- 
Etienne Cartier. manian credit will be a dovs<ful asset 


Brig..Gen. Meighen as Candidate for some years to come. 


A third topic in Government i 
poli- 
Circles is the mention of the INTERCOLONIAL COAL 
tame of a leading industrial man of] MONTREAL. — The Intercolonial| build half the structure 


City for the vacancy in St, An-| Coal Company has increased its com- 
; mon dividend from 6 to 7 per yong flood gates. 
name hoped f ther than ex-|a declaration of 3% per cent. for 

as yet is ‘that, of Brig-Gen. half year ending December 31, pay- 


) that lack of gapital 
pro! see te bring a set-back in ed pat 


and ‘industrial | December 30. The re 
n the pr which overtook the rail- 


3% per |? 


Dy 


six months’ 
of 


Sp Ree ae 


Me Woods Milling Company, and a. 


. q{|nently the liabilities of the company. 
Sones prehy ant - eo ee The latest proposal under considera- 
to allow the use of Hydro power, if tion is to issue scrip covering five or 
available, when the street railway /%¢ven years and bearing interest at 
franthise cain oak | "Faw action of 6 per cent., the intention being to re- 


pate ;. |tire this as soon as possible in cash, 
S advertis- “Pe * 
ns a ee Joni oan esas vIn AN. | Wiping out interest charges and at the! winister of Labor Hears Suggestions 


CIAL POST the power mow used for 
the street cars forged the issue. 


“on land” | “clean-up” — + Fa pee the "sir es seneen vate a Mac. 
divert iver through the | thing that could have occurred. Sir | on ; 
aad Gas er ms William Mackenzie realined that it}donnell, general manager of the Do- 


was his last opportunity to save the |minion Express Company, figured 
property far the investors. The price |deficft for the company for the 


Big Surplus for Saskatchewan, B 
ure Pat: cesaliaeatae 


same time benefiting the sharehold- 
ers. Some action seems likely before 
the end of the present year. 


FACING BIG DEFICIT 
Before the Railway Board sitting 


for Relief of U 


The Present Situa tion 
Under all the circumetances the 


January to December, 1920, of $ 
414, this taking into 
854 to be paid the 


on the increased 





BANK OF MONTREAL 


Established over 100 Years. 


Capital Paid up - = - - - 

~ “Undivided Profits, $1,090,440 

Total Assets - -_ $571,150,138 

8 arm bark omegminnget 

: a" 

— Lord Shaughnnegy HCV. C. Hosmer, Esq. 
LiCol Melee COC MLC. Fee hate ae Req. IW. Beaucle ee 

ennedy, sq. ° 

B, Fraser, Colonel Heary Cockshutt, J. H. Ashdown, Esq 


. 000,000 
~ $22,000,000" 


THE MERCHANTS BANK 


Head Office : Montreal. CANADA Established 1864. 


aid-up suet Boo Oct. 30, 1920), over $170,000,000 
| Nooare: ee is rota epee (Oct, 30,1920), over $209,000,000 
_ President: SIR H. Scio: Atay, C.V.O. 
aunt ameee A. J. DAWES. 
ral Manager: D. C. MACAROW. 
Supt. of ‘sien and Chief Inspector: T. E. MERRETT. 
General Supervisor: W. A. MELDRUM. 


How the Bank Serves 


The position of The Merchants Bank in the financial 
and commercial world, makes it a veritable clearing 
house of market information and knowledge as to 
the best ‘business practice and trade methods at 
home and abroad. Our experience, advice, and facili- 
ties for analyzing business problems are’ always 
available to our clients. 


399 Branches in Canada extending from the Atlantic to the Pacific 


Helping Humanity 


ETWEEN the wheat on our prair- 
ies and the daily bread of the 
people of this country and of distant 
lands runs a long chain of operations, 
each link of which is strengthened by 


banking services. ' 
{ 


For 55 years this Bank has been pri- 
vileged to furnish a substantial part 
of the financial energy necessary in 
the growth, transportation and mar- 


keting of Canada’s vast crops. ‘is 
/ 


UNION BANK OF CANADA 


THE DOMINION BANK 


Established 1871 
CAPITAL AND RESERVE $13,000,000 


Accounts of Merchants, Traders, Manu- . 
facturers, etc., received on favorable terms 


Branches and Agents throughout the world 


New York Agency - - 51 Broadway 


London, England, Branch 73 Cornhill, E.C. 3 


Incorporated 1855 
Capital and Reserve - $9,000,000 
Over 130 Branches 


THE MOLSONS BANK 


Canada needs Exports 
because 
Exports mean Prosperity 
The Molsons Bank is prepared to advise and 
assist exporters in their financial problems 
Efficient service in Canada and abroad 
EDWARD C. PRATT, General Manager 


en ree eel Soted ot semi-annually. Have our staff 
of specialists t such information come 


A LARGE PROFIT 
DISTRIBUTION TO 
FORD EMPLOYEES 


Share in This Year’s Earn- 
ings to Extent of Some 
$7,000,000 


GENEROUS SCHEME 


Benefit Plan Aims to Awaken 
Higher Standard of Living 
—A Recognition of Per- 

sonal Qualities —_ \ 


Employees of the Ford Motor Com- 
pany, of Detroit, will share in this 
year’s earnings of the company to the 
extent of some $7,000,000 according to 
an announcemefit made by the com- 
pany a few days ago. On the face of 
it this appears like a most generous 
distribution, especially during this 
period of depression in the ‘industrial 
world, But the fact that this com- 
pany is enabled to make this allowance 
for employees indicates in some meas- 
ure the prosperity enjoyed not only 
by the Ford Company but by motor 
companies in general during the ear- 
lier months of the year, when activity 
in the motor industry was at its 
height. ' 

Henry Ford has entablished a repu- 
tation not only as one of the largest 
manufacturers of motors in the world 
but through the variety of his philan- 
thropic schemes on behalf of his em- 
ployees. The profit-sharing scheme 
was first introduced into the Ford 
Company in 1914. At that time work- 
ing hours were also reduced. Yet the 
output was found to have increased 
some 15 per cent. at the end of the 
year, and there was a noticeable de- 
crease in labor turnover. These 
economies were not, however, the di- 
rect object of the plan. The imme- 
diate aim was to awaken a higher and 
better standard of living. The chief 


idea was social: justice, thus avoiding | ini 


any idea of charity. Although the 
original plan has been considerably 
developed, the main principles remain 
unchanged. 

Under this plan the company takes 
perhaps a more personal interest in 
the employee than under the majority 
of benefit schemes. The new em- 
ployee, after he has been engaged 
through the employment office, passes 
to the education department, where 
‘the main points of the profit-sharing 
plan are explained, after which cer- 
tain information is asked and record- 
ed. This is followed by a visit from 
the representative of the educational 
department to the man’s home and a 
report is made on general conditions. 
After thirty days continual service 
during which the standard wages are 
paid the folowing are eligible to 
share: 

1. Married men living with and taking 
good care of their families. 

2. All single men 18 years of age and 
over of proven thrifty habits. 

3. All single men under eighteen years 
of age who are the sole support, of some 
next of kin or blood relation. _ 

Profits, May Be Discontinued 

A further report is then made as 
to the worker’s manner of living, and 
any progress over the period noted. 
If the employee had reached the re- 
quire standard of citizenship he was 
asked to sign a “profit-sharing war- 
rant” which authorized the extra pay- 
ment, and where he recognized that 
the extra amount was not part of 
wages-and might be discontinued. 
Where the required standard was not 
reached the share of the profits was 
temporarily withheld and the worker 
was told just where he was at fault, 
and he was advised as to the best 
means of qualifying quickly, The 
statement issued to the employee con- 
tains the following: 

Wages are paid for actual ~work done. 
Being a good workman only does not 
give the right to share in the company’s 
profits. A share of the profits is the re- 
cognition of the personal qualities and 
character of the workman apart from 
his work. The essentials are continuous 
service, manhood and thrift. 

A staff of advisers has been chosen 
whose duties are to explain the profit- 
sharing plan and collect information 
and data from employees. This in- 
formation is used in deciding who is 
entitled to benefit in the profit- 
sharing. It is the profit received by 
an employee which is expected to be 
of permanent benefit to him, to be 
saved or wisely invested, and an ad- 
viser calls from time to time for the 
purpose of noting what progress is 
being made and to what extent the 
employees are benefited. 


SASKATCHEWAN’S ’PHONES 


REGINA.—The progress of tele- 
phone construction in Saskatchewan 
is shown in a report filed in the Pro- 
vincial Legislature. There are now 
78,092 stations giving service says the 
report, and 25,599 wire miles on the 
long distance system, and 5,385 pole 
miles. The total receipts for the year 


N. B. POWER SCHEME 


Contracts Have Been Let for _Gov- 


ernment Undertaking 


By Resident Representative. 

ST. JOHN. — The Provincial Gov- 
ernment have awarded a contract for 
the construction of concrete dams 
and pipe lines on the.Musquash River, 
twelve miles west of St. John to the 
N. B. Construction Company, the con- 
tract price being given as $248,000. 
Contracts for hydraulic machinery 
have also been awarded to the S. 
Morgan Smith Company, the price 
being $93,056; and for electrical ma- 
chinery to the Canadian General 
Electric Company, the price being 
$162,000. In addition to these con- 
tracts aggregating $500,000 it is es- 
timated that a further expenditure 
of $100,000 will be necessary to build 
storage dams. 

The Water Power Commission, of 
which Hon. E. A. Smith is chairman, 
have selected the firm of C. H. & P. 
H. Mitchell, of Toronto, to supervise 
the grading of the pipe lines, con- 
struction of the power house, trans- 
mission lines and other detail work. 


—— 


IMMIGRATION FROM 
NORTHERN EUROPE 


Hume Cronyn Says They Will 
Make the Best Settlers 
‘For Canada 


By Resident Representative. 

LONDON.—Major Hume Cronyn, 
M.P., manager of the Huron and Erie 
Mortgage Corporation, has just_re- 
turned from Europe where he wag 
sent by the Canadian Government to 
take the place of Hon. Hugh Guthrie 
at the economic conference convened 
ky. the League of Nations. One of the 
important questions for Canada to 
geal with, he says, is the question of 
immigration and too much care can- 
not be taken to permit only the right 
kind of people to settle in the Dom- 
_ He believes that many of the 
leports regarding extensive immigra- 
tion are somewhat exaggerated. While 
not favoring the restriction of immi- 
gration from Central and Southern 
Europe altogether he believes en- 
couragement should be given to the 

eople of the North, especialiy those 
rom Norway, Sweden and Denmark 

fen are used to living and working 
nder climatic conditions more or 
8S similar to those of this country. 
ucn -people, he thinks, can easily 
sake good in Northern and Western 
anada. 

Major Cronyn was much impressed 
by the determination of the British 
people not only to pay their huge war 
debts but to restore their country to 
its old position as the financial. cen- 
tre of the world’s commerce. There 
is little doubt, he believes, that they 
will do it. 

Interest rates, he said, are from 
one-half to one per cent. higher than 
in Canada and there have recently 
been many issues of industrial bonds 
bearing 8 per cent. 


THE PURCHASER 
AND HIS CONTRACT 


How Far Should He Be Al- 
lowed to Go in Making 
Cancellations? 


NEW YORK.—How far purchasers 
shall be allowed to go in cancelling 
contracts for delivery is an acute is- 
sue in many industries at the present 
time, says the Liberty National Bank. 
The volume of cancellations is of 
course due mainly to the general un- 
belief that a downward price move- 
ment could attain any considerable 
impetus this year. 

. The textile manufacturers of Phila- 

delphia have discussed a proposal to 
secure the adoption of a standard form 
of non-cancellable contract. Similar 
action is under consideration by other 
trade bodies, some of Shich are en- 
deavoring to gecure united resistance 
to refusal on the part of buyers tq 
accept’ deliveries. 


In view of the lack of standard 
forms of contract for future delivery 
no general rule can be laid down as 
to the possibility of enforcing them 
in the courts. Lawyers as well as 
business men, however, point out in 
this connection that the question is 
not one of the enforceability of con- 
tracts but of the willingness or un- 
willingness of the seller to force up- 
on buyers goods which they do not 
want, and which, under these circum- 
stances, the buyer is not willing, even 
if he is able, to pay for. In most 
cases. the issue comes simply to this: 
That cancellations. of contracts are 
contested or submitted toy without 
much regard to the legal status of the 


FACTORY WORKERS; 


Faulty Eyesight One of 
Causes of Under- 
production 


SHOP EXAMINATION 


Optical Welfare Work Being 
Carried on in Many Ameri- 
can Factories With 
Beneficial Results 


Factory production has been coaxed 
and encouraged in recent years by 
many forms of welfare work. Not 
only has the equipment been brought 
to the highest standard of efficiency 
but elaborate organizatigns have been 
brought into being in order to provide 
pleasant surroundings for the work- 
man and to keep his health at as high 
a standard as possible. In this move- 
ment it was felt by the promoters 
that the company would profit as well 


jas the employee in increased ‘produc- 


tion and possibly a better quality of 
goods. 

Such schemes have had an un- 
doubtedly beneficial effect. It appears 
however that there is still scope for 
welfare work for the employer, even 
if he wishes to act merely for his own 
selfish interests. Observations con- 
ducted among factory employees re- 
veal that a large percentage are suf- 
fering from defective eyesight, which 
condition is. reflected in the imperfect 
quality of the goods turned out. A 
“Better Eyesight” movement is under 
way on the other side which promises 
to have far-reaching results. 

One company, in searching for the 
cause of underproduction in their fac- 
tories, discovered it in the faulty eye- 
sight of their employees, 80 per cent. 
of whom were found to be subject to 
eye strain. Though the plants were 
equipped with almost every modern 
aid to production that efficient man- 
agement ¢ould suggest, the corpora- 
tion’s activities in correcting the de- 
fective eyesight of its employees 
yielded an increase of over 28 per 
cent, in output. 

The work ir the plant of the Inter- 
national Business Machine Company 
of Toronto, does not impose an eye 
strain greater than is usual in the 
average shop, yet the employees and 
the management report an improve- 
ment.in production as a result of a 
system of optical examination which 
this company completed lately. 


Prevalence of Strain 

The prevalence of eye trouble is 
best illustrated by a case that came to 
light recently. A company with more 
than four hundred employees conduct- 
ed an examination that showed 324, or 
78 per cent. were not optically effi- 
cjent. It was found that héadaches 
and eye fatigue were more common 
among those employed at machines or 
in the offices, but that there were 
more sight defectives among the un- 
skilled laborers. Dr. Harrington, of 
the Massachusetts Industrial Board, 
says emphatically that “fatigue comes 
on more quickly from eye strain than 
from heavy muscular work.” In 
many American factories optical wel- 
fare work is being carried out with 
beneficial and gratifying results. 

A prominent Toronto oculist states 
that he considered some system of 
factory examination to be of undoubt- 
ed worth. He pointed out, however, 
that this work should be undertaken 
carefully and only entrusted to men 
of highest integrity, whose profes- 
sional ethics were above the tempta- 
tion of writing prescriptions unless 
careful examination indicated the 
need. 

The returns from such a policy are 
better health, a greater spirit of 
loyalty, efficient eyesight, all of which 
show up in the workers’ pay and the 
company’s earnings. 


NEED FOREIGN TRADE 


Shipping Industry Dull Because .of 
Lack of Cargoes 


ST. JOHN.—An agreement has 
been reached between the shipping 
companies and the water front work- 
ers regarding the conditions of em- 
ployment during the winter. Ad- 
vances granted the coal handlers 
bring their rates of pay up to eighty 
cents an hour for day work and 
one dollar an hour for night work; 
but the settlement with the long- 
shoremen and others mainly involves 
ehanges in working conditions more 
favorable to the men. Schedules of 
sailings from St. John for the winter 
season show that the number of 


ships using the port will be larger || 
than in previous years, but shipping || 


EARN +0 SAVE.— 
Every man, woman 
and child can save. 

Every one should save. Every 
ambitious m does save. 
The Savings Department of 
the Standard Bank of Canada 
affords every facility for “ 
ing you to ~~ 


STANDARD BANK 


OF CANADA 
MAIN OFFICE 
15 KING STREET WEST 


15 BRANCHES IN TORONTO 


THE UNION BANK 
OF AUSTRALIA, LTD. 


Established 1837. Incorporated 1880 

CAPITAL— 

AUTHORIZED AND ISSUED 47,500,000 
—— 


Paid-up Capital ...82,500,000 
Res. Fd., £2,570,000 Together £5,070,000 
Res. Liab. of Proprietors... .£5,000.000 


.£10,070,000 
Total Capital and Reserve 10,070,000 


Since 71 Cornhill, London, E.C. 3 


The Bank has 181 Branches, viz: 


New South Wales.... 
Queensiand 
South Australia 
Western Australia .... 
In Tasmania 
And in NEW ZEALAND. 
Drafts upon these Branches are issued 
by the Head Office and may be obtained 
from the Bank’s Agents throughout the 
world. Commercial and Circular Tra- 
velling Credits issued — available 
throughout the world. Cable transfers 
are also made. Bills on the Australian 
States and Dominion of New Zealand 
are purchased or sent fer collection. 


5% AND ABSOLUTE 
SECURITY 


Over 200 Corporations, Socie- 
ties, Trustees, or Individuals 
have found our Debentures 
an attractive investment. 
Terms one to five years. 


The Empire Loan Company 
Winnipeg, Man. 


Maritime Province 
Securities 
IF BUYING OR SELLING, 
Write or Wire— 
ST. JOHN, N.B. 


W. F. MAHON & CO. 
HALIFAX, N.S. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 
Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Regina, 
Moose Jaw, Saskatoon, Calgary, Edmonton, 
Lethbridge, Vancouver, Victoria. 
Address enquiries to 


R. G. DUN & CO. 


Toronto, Ont, 


Browne & Co. 


Members Toronto Stock 
Exchange 


318 Dominion Baak 
Building 
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Market 
Changes 


Recent fluctuations in the 
security market are ana- 
lyzed and their causes ex- 
plained, for the benefit of 
investors who have become 
concerned over the present 
disturbances, in the current 
number of 


The Income 
Builder . 


This Review has been pre- 
pared by our Service De- 
partment after careful in- 
vestigation and _ analysis, 
with a view to helping the 
average investor to under- 
stand the present situation. 
Timely suggestions are of- 
fered on investment oppor- 
tunities. 


Copy gladly sent Free 
"hee the asking. 


Graham, Sanson é (a 
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Members Toronto Stock Exchange 
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Toronto Hamilton 
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Municipal 
and School 
Bonds 


CREDIT CANADA. 


LIMITED 
Dominion Express Building 
Montreal 


Gra domeran & (> 
6 NOTRE DAME STREET WEST 


MONTREAL. 
TELEPHONES MAIN 8173 ano 6631 


Build Up A 1921 
Mailing List 


In a few weeks through our 
selective service you can 


build up a first-class list for 
your permanent use. 


We read all newspapers and 
magazines and can collect 
for you items and advertise- 
ments giving the names of 
new and live concerns with 


whom you can do business. 


his is an economical way 
of getting just what you 
want for a circular list or to 
add to those you already 
have. The sooner you place 
your order the sooner you 


have a good list, 
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ii waters of the upper 


- THE FINANCIAL POST 


tario points and Montreal. To over- 
come this obstructien the Dominion 


| Government is, for engineering and 


Ottawa to Have Control of 
Power From St. Lawrence 
Development 


THE LEGAL POINTS 


Conclusion is Inevitable That 
Power Rights on St. Mary’s, 
, Niagara and St. Lawrence 

Rivers Belong to Dominion 


By ANDREW T. DRUMMOND, LL.D. 

Under the English common law, the 
ownership of land fronting on a non- 
tidal river carries with it control of 
the river bed and the waters above it 
out to midstream. Such rivers in 
England are not only not navigable 
in the usual sense of the word, but in 
every case are relatively short 
streams of very limited width. In 
Canada, conditions are largely dif- 
ferent. Here are vast lakes, and con- 
necting them, or flowing into or from 
them, wide rivers, many of them of 
great magnitude, and nearly all with 
extensive rapids or falls, which intro- 
duce new problems, some of them in- 
ternational, and make old country 
customs quite irrelevant. Further, 
the very wide application on this.con- 
tinent, to navigation, shipping, and 
the development of power of ‘the elec- 
trical, hydraulic and other discoveries 
of recent decades, render customs in 
England of a much earlier and less 
developed past inappropriate in 
Canada, certainly on all rivers open 
to navigation. - 

In Ontario this English common 
law custom was taken advantage of, 
at an early date, by landowners in 
utilizing for milling purposes the 
water power of streams adjoining, or 
running through.their properties. A 
somewhat loose practice followed this 
beginning. Successive governments 


took a very indifferent interest in 
guestions of control of the waters of 
the lakes and rivers, and the relation 
of water power to industry was not 


rightly appreciated. 


The Confederation Act established 
the control of the Federal Govern- 
ment over all navigable waters for the 
purposes of navigation and shipping, 
and over lines of communications, in- 


cluding railways and canals, between 


the provinces and between them and 
the United States, and all matters not 
of a purely local or private nature. 
No legislation can confer rights in- 
compatible with that act. 


The policy was previously estab- 


lished, and still continues, under 
which the Federal Government has 
‘built and maintained all canals with- 
in the Dominion, wherever situated, 
and controls the water powers aris- 
ing directly in connection with them. 


Similarly, lake harbors are construct- 


ed or improved, not by the provinces 
but by the Dominion, which also regu- 
lates the fisheries and the lighthouse 
system. . 
Control With Ottawa 

Notwithstanding the different 


names given to the rivers connecting 
the Great Lakes with each other, the 
waters of these lakes and rivers form 
one connected,-navigable St. Lawrence 
system, which finds its outlet in the 
Gulf of St. Lawrence, and which it is 


now proposed to make a highway for 
ocean steamships from Lake. Superior 


to the sea. 


The construction of dams and canals 
between Prescott and. Montreal in 
connection with this ocean highway 


must be the work of the United 


States and Canadian Governments, 


and the water power on the Canadian 
side, thus made available, will neces- 
sarily be under the control of the 
Federal Government at Ottawa. The 
creation of this power is only a valu- 
able consequence arising from the 


erection of the dams to aid navigation, 
and its use is essentially subservient 
to the needs of shipping. 


Taking advantage of the earlier im- 
pression that ownership of the land 
carried with it control of the adjoin- 


ing river waters, the Niagara Falls 


Park Commissioners appear to have 
assumed the right to their selling the 
waters on the Canadian side for power 
purposes. In a recent statement to 
the press, however, the chairman now 
claims that these waters belong to 
the Province of Ontario, which, in 
grants to the commissioners, had pre- 
viously asserted rights to the bed of 
the river. 

The Niagara Falls form merely an 
obstruction to navigation, like the 
rapids below Prescott, or the St. 


Marys Falls at Sault Ste. Marie, It 


is simply a question of relative mag- 
nitude. The natural course of the 
cen peg ekg 
obstruction, were it not for which 


‘ 


economic reasons, constructing its 
new canal, not at the Falls, but five 
or six miles to the westward of them. 


. Federal, Not Provincial 

That the Niagara River is part of 
the St. Lawrence system is not open 
to question. Supposing that it were 
a separate river, its constant use by 
large vessels from Lake Erie to Ton- 
awanda, and from Queenston to Lake 
Ontario—together much’ the largest 
part of its short length—brings its 
waters, on the Canadian side, under 
Dominion control, whilst the fact of 
its forming the international boundary 

Continued on page 14, 


WOULD HELP FARMER 
ON CREDIT BASIS 


It Is Recognized That a 
“Wheat Strike’ Will Not 
Bring Desired Results 


The members of the Farm Mort- 
gage Bankers’ Association of America 
are being asked to co-operate in urg- 
ing legislation to strengthen the for- 
eign market for American farm pro- 
ducts. The immediate . by con- 
gress to bring the War Finance Cor- 
poration into temporary operation 
and to encourage organization of pri- 
vate companies for permanently fi- 
nancing and developing foreign trade 
is recommended. 

The mortgage bankers of the Unit- 
ed States like the mortgage institu- 
tions of Canada are iyterested in see- 
ing the farmer get the highest pos- 
sible price for his products. They 
appreciate, however, that it is not 
possible to force high prices on the 
foreign consumer by holding up ship- 
ments. They propose the more prac- 
tical method of giving credit to the 
foreign consumer so that purchases 
of American foodstuffs can be suc- 
cessfully financed. 


In the opinion of the Farm Mort- 


gage Bankers’ Association the most 
pressing needs include: 

Methods of financing foreign purchases 
of United States farm products. To meet 
this need you are urged to endorse the 
formation of corporations under the pro- 
visions of the Edge Bill, already en- 
dorsed by the American Bankers’ Associ- 
ation. As an emergency measure we ad- 
vocate the revival of the War Finance 
Corporation, with the important, reserva- 
tion that it should cease to function as 
soon as private agencies are in operation. 


Of financing the marketing of accumu- 


lated stocks, farm products, to distribute 
the pressure on the market over the en- 
tire marketing year, month by month. 


Of relieving breeders of the necessity 
of liquidating breeding herds and ani- 
mals not yet ready for market. To meet 
this.need we endorse the measures now 
being put in effect by a committee of 
bankers of reserve cities to create a 
fund of $25,000,000 or more, available 
for the relief of stock breeders and 
holders of breeders’ paper where such 
relief is necessary to prevent the disas- 
trous results of killing off breeding 
herds and slaughtering immature stock. 


BUILDING OF SHIPS 
IS POOR BUSINESS 


Market Values Far Below War- 
Time Costs—Bank Loans 


° Not Met 


By Resident Representative. 
HALIFAX.—The lumber industry 
of Nova Scotia during 1920 hag not 
brought great profits to the opera- 
tors and shippers, though the quanti- 
ty forwarded has been about as large 


as usual. The isarkets, foreign and 
at home, have been depressed. Of the 
Nova Scotia cut 25 per cent. finds 
a market within the borders of the 
province. It is estimated that’ the 
shipments during theyear have 


amounted to 350 million superficial 


feet and the value is approximately 
$12,000,000. The opinion is unani- 
mous that the cut,the coming winter 
will fall far below that of the present 
year. 

Allied with the lumber business is 


that of wooden shipbuilding, This 


business, which is a natural one to 
Nova Scotia, assumed great propor- 
tions in the past four years, but to- 
day it has suddenly become almost ex- 
tinct. In only two or three yards in 
the province is there any shipbuild- 


ing in wood going on. The vessels 


that were built during the boom were 
constructed at a high rate of cost and 
it is doubtful if to-day they could be 
old for more than half the amount 
paid for their construction. Freights 
have fallen and owners are finding 


difficulty in obtaining cargoes. 


Strange to say, with freight down 
costs of operating the vessels are not 
lower. Insurance is a burden that 
owners find it hard to adjust. If they 
insure at the market value of the 
craft the vessels’s cost is only half 


covered and if marked upyto the full 


value the rate is so hig 
terfere with the profits o 
Many of the vessels built 
past four years were ; 
with the assistance of oar 


—_——__——— 


Plans Be Forwarded by 
the Western Grain 
Growers 


REGARDING FINANCES 


Estimated That It Will Take 
$2,000,000 of Capital to 
Handle From 100 to 150 
Million Bushels of Grain 


By Resident Representative. 

EDMONTON. — The financing of 
the big wheat pool which has been 
proposed in the West is likely to be 
one of the main questions at the an- 
nual convention of the United Farm- 
ers of Alberta, to be held here. The 
co-operative marketing scheme as a 
means of securing better prices for 
the wheat crop is meeting with gen- 
eral approval among the farmers’ 
locals and is practically certain of 
passing the convention. The other 
Prairie Provinces are taking simila 
action. : 


It is thought that something less 
than $2,000,000 will give the scheme 
a start, but as it is contemplated to 
handle from 100 to 150: million bush- 


els of grain per year the financial side. 


of the undertaking will eventually as- 
sume vast proportions. 
tying up with any one bank, it is 
probable that the combined banking 
facilities of the country will be utiliz- 
ed, atid if the operations of the pool 
are on any such scale as now spoken 
f the most expert financial service 
available will be required. 


At least 50,000 wheat growers are 
expected to join the pool, bringing 
some 8,500,000 acres of wheat land 
under the scheme. Members will con- 


tract to sell their wheat only through 


the pool, signing up on that basis for 
a term of five years. If at any time 
they break their agreement, there is 
to be a penalty of 25 cents per bushel. 


It is proposed that a provisional 
managing board shall be appointed, its 
membership to be made up of elected 
representatives of the farmers’ or- 
ganization in each province, the Unit- 
ed Grain Growers and the Saskatche- 
wan Co-operative Elevator Company. 


The machinery already in existence in 


connection with the two latter busi- 
ness enterprises will be used to a 
large extent in the operation of the 
pool. 


Deferred Payments 


Initial payments to members will 


be made on the basis of a fair market 
price. Probably two advances, at six- 
month intervals, and a final payment 
will complete the transaction with 
each contract holder, the advances 


being safely below the average price 


in force at the time, or in prospect. 
The marketing of the wheat will be 
done by the board at such times and 
in such quantities as conditions in the 
world market make possible. 


Objections to the scheme are likely 


to be made from various sources, and 
one of the most serious is that a 
severe strain will be put upon the 
loyalty of the average farmer when, 
as will sometimes happen, he is offer- 
ed more for his wheat from an out- 


side buyer than by the pool. It is 


also pointed out that an amendment 
to the Canada Grain Act will be neces- 
sary before the pool can begin opera- 
tions. The act provides for four 
classes‘of grain dealers who may be 
licensed. These are elevator men, 


track buyers, grain commission men, 


and primary grain dealers. Whether 
or not the provisional board of the 
wheat pool will come under one or the 
other of these classes is a question 
for Parliament to decide, and it is 
more than likely that when the 


scheme gets. to Ottawa it will. be met 
with some opposition. 


The wheat growers are being nerv- 
ed to this really gigantic project by 
their disapopintment’ at the market 
conditions of the present season. Al- 
berta’s bumper crop of 75,000,000 
bushels, for instance, is netting its 
producers thus far nearly a dollar 
a bushel less than the 1919 crop. The 
sum total’ of the wheat grower’s ex- 
pense bill this year, it is said, ran 
into figures that mean he cannot sell 


his grain at a profit for less than 
$1.50 per. bushel. At the time of 


writing the market vrice here is 
$1.27. Oats at 27 to 31 cents per 
bushel are also an unprofitable crop. 


SASKATCHEWAN COMPANIES 


REGINA. — With an aggregate || 
.|eapital of $12,079,307, there were 307 
Saskatchewan companies incorporated 


Banking Service | 


OUR banking requirements may 
be entrusted to this Bank with 


every confidence that careful and 
efficient service will be rendered. 


Our facilities are entirely at your dis- 
posal. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


THE ROYAL BANK 
OF CANADA 


Capital & Reserves Total Assets 
$38, ,000 $590,000,000 


Instead of }- 
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PaciPrre 
ATLANTIC 


OCEAN 


Domestic and Foreign . Banking’ Facilities for Your 
Home and Overseas Trade. 


Howe Bann Canana— 


BOND DEPARTMENT 


Every Branch Office of: the Home Bank is in ready communication 
with the Bond Department at the Head Office. Information regarding 
Government Bonds or the more stable securities willingly and freely 
supplied upon request. 
Branches and Connections Throughout Canada 
Head Office and Eleven Branches in Toronto 


230,000,000 
GENERAL OFFICE - TORONTO, ONT. 
H. A. Richardson, General Manager, 


Branches at all the nd, Cab, centres throughout ‘Canada 
and in Newfoundla Porto Rico, Dominican Re 
public, Jamaica, and in the United States at— 


Chicago 
London, England, Branch 


55 Old Broad Street, E.C, 2. 


Collections made at lowest rates and returns promptly remitted. Accounts of 
firms, corporations and individuals carried on most favorable terms. 


Correspondence Solicited. 


Boston New York 


TheWeyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 


HEAD OFFI - WEYBURN, SASK. . 


DIRECTORS: — Alex. Simpson, Pres., Minn.; ‘Jos. 
M Vice-Pres., Weyburn, Sask. wi 


J. A. ‘eyburn, 
Sask.; 8. E. White Boek: CN. D. MeKianen, Way: 
burn, Sask; HO. Powell, Gen. Mer, We ik 


de iS Peet oo ; 





PROVINCE 
| OF | 
ONTARIO 


6% Bonds 
maturing 1935 


Price: 94.34 and interest to 
yield 6.60% 


A good investment at an 
attractive- price. Orders 
given prompt attention. 


LOEW’S THEATRES 
SECURITIES 


(all issues) 
Bought — Sold — Quoted 
BALFOUR, WHITE & CO. 


Investment Bankers 
136 St. James St., Montreal 
M. 1516 


| OnE S96 


ATTRACTIVE 
INVESTMENT 
OPPORTUNITIES 


Ther 


We urge our clients to prefit by this 


We will be glad to assist 

you in securities 
gutted to your requirements. 

Members;Montreal Stock Exchange 


: Ryan, Grier 
G-Hastings 
Members Montreal Stock Exchange 
MONTREAL TORONTO 


98Not~eDameSt.W. 33 Melinda St, 
Main 1493 Adel, 2246-7 


~ Men Looking For 


Adanvcement 


We need one or two men with 
courage and backbone cap- 
able of being trained for ex- 
ecutive positions. Such men 
can double their present 
earn capacity in a few 
days if they can qualify. If 
you are dissatisfied with your 
— earnings and are 
ooking for an opportunity to 
give expression to your real 
ability in an executive capa- 
city, where your remunera- 
tion will be far in excess of 
your present earnings, make 
—an appointment with 


J.P. Prendergast, 97 Bay Street 


TORONTO 
Montreal Office, 28 Board of Trade Bldg 


Counsel for 
Investors 


Investors, value con- 
fidential counsel and 
advice as to invest- 
ments. Our practice 
is to analyze each 
individual client's posi- 
tion financially, and select 
from the list of offerings 
we deem most attractive, 
those best fitted for his 


This counsel is yours for 
the asking. Consult us. 


 F. A. Deacon & Co. 
Members Toronto Stock Exchange 
Investments 
75 Bay Street ~- Toronto 
P. H. Deacon J. C. Fraser 
10 


For 15 Years 


on _gecure an average return of 


in Province of Ontarie 6'/, Bonds / 
‘Telegraph or telephone orders at our 


> Security---then Profite _ 
ie as Sa ae a en 5 Recs 
US amet ee ye eee 


OT FRINGE, B 
BRASS TACKS” IN 
: TIMBER INQUIRY 


Greater Expedition Desir- 
able in Getting at 


THE FL. 


which the Commission adserts “con- 
tain a mass of perjury and forgery,” 
it is stated that before 1906 there 


were officers of the Government whose |" 


duty it was to check the work of these 
men by tests supplied from time to 
time. It appears that this te gies 
was changed yeats ago. Since tuen 
the department has had no check by 
its own officials upon the honesty or 


VICTORY BONDS 
CONTINUE THEIR 
UPWARD COURS 


Continued from page 1 


proceeding in stock market circles for 
the ending of the restriction on the 
importation of securities held outside 


MINE OUTPUT HIGHER 


_. | Large Increase in Mineral Values for 


Ontario 


« 


The value of the output of the 


mines of Ontario for the first nine 
months of the present year, accord- 


efficiency of cullers. 


the Facts. 
Why was this regulation changed? 
GET INSIDE HISTORY |; woutd seem that this is one of the 
evidences of the laxity characterizing 
Alleged Deceit and Favoritism | the administration of Crown Lands in 
by the Department or Oper- | Ontario. . 
ators Should Be Quickly Again, why was the provision call- 
Investigated ing for the awarding of all timber 
ee limits to the highest bidder ignored 
From “Canada Lumberman.” and the pernicious permit system in- 
. If the investigation so far conduct- | stituted? 
ed by Mesers. Justices Riddell and| There are many other “whys” being 
Latchford has “only ‘touched . the | asked by the public, and if “only the 
fringe of the timber question,” as has | fringe has been touched” it is certain- 
been declared by the Premier of On- |ly time that the authorities “got down 
tario, and that further “startling-and | to brass tacks.” 
sensational revelations” are forth- Se re 
coming, it is time that greater pro- DOMINION FOUNDRIES 
gress was made. ‘ 
The inquiry, which was auspiciously | Offer $800,000 Preferred of Subsid- 
begun, has now been dragging along iary—Liberal Bonus of 
for months and is being carried on ‘ Common. 
in altogether too leisurely a fashion. : 
While public interest is awakened, all Announcement is’ made by Domin- 
the facts should be got at more ex-|ion Foundries & Steel, Ltd., of Ham- 
peditiously, and if there are any more | ilton, of an offering of $800,000 7 per 
civil suits to recover large amounts |cent. cumulative preferred stock of 
unlawfully withheld from the pro- | their subsidiary, the Adirondack Steel 
vince, such actions should be taken | Foundries Corporation, whose plant is 
without delay. It is important that | located near Albany, N.Y, The new 
the cleaning-up process be' completed | stock is being offered at par of $100 
and all licenses for berths, which have | and will carry a bonus of three shares 
been “worked” solely for the interest | of common of no par value for each 
of the holders, promptly cancelled. share of preferred. It is required 
The next session of the Ontario | that the first payment of 10 per cent. 
Legislature is close at hand, and, no | be made by December 11, and the béil- 
doubt the Commission will have some | 4nce within thirty days. President C. 
recommendations to make. Its final | W. Sherman points out that Dominion 
report should be brought down in | Foundries built the Adirondack Steel 


|time so that ample consideration may | Foundries Corporation and owns all 


be given to the inauguration of new | the issued stock of that company with 
methods in the department and a | the exception of a small amount which | 
more businesslike administration in | has been sold. Production was start- 
tabulating the annual cuts of limit | ed in August last, and in October, the 
holders, the disposition of timber | third operating month, profits on 
berths, the collection of revenues, etc, | one-fourth of the rated tonnage were 
Any suspicion of deceit, favoritism | declared to be very satisfactory. 

or patronage against the Department 
of Crown Lands in Ontario or the 
lumber operators of the province, 
must be removed. If, out of gratitude | B. C. Electric: Railway Company Se- 
or expediency, richly wooded limits cures Control ~ 


have been handed over to political 
VANCOUVER—In a deal 


CANADA POWER TRANSFER 


camp-followers, the inside history of com> 
such transactions must be disclosed. | pleted here last week the British 
Columbia Electric Railway Company 
Get to the Bottom is acquiring control of the Western 
What the public demands is the |Canada Power Company by under- 
whole truth and nothing but the|taking the guarantee of debentures 
truth, and if, as intimated in the in- | of the Power Company representing 
terim report of the Commission, jug- | between $7,000,000 and $8,000,000. 
gling, crookedness and deception have | The Western Canada Power director- 
prevailed, then to what extent andj ate will resign at a meeting to be 
who are the guilty parties? held in New York on December 23, 
Everything in connection with the | when they will be replaced by admin- 
business of the Crown Lands Depart- | istrative officers of the Electric Rail- 
ment must be conducted above board.| way Company. All arrangements for 
Too much leeway has characterized | the transfer have been completed. 
past administrations, and there have 
been faults—grievous ones—on both 
sides, not only with those in authority 
but on the part of those favored. 
All lumbermen who have the high- 
est interest and welfare of the in- 
dustry at heart will welcome radical 
measures to disperse any cloud or 
shadow hanging over the great body 
of operators, and in seeing that no 


FULTON MOTORS 


To Establish Branch Factory at Wel- 
land, Ont. 


The Fulton Motors, Limited, have 
secured premises in the City of Wel- 
land and will establish a branch fac- 
‘ tory there. The company has closed 
one convicted of shameful practices an option for the purchase of lands, 


escapes. oa ae : 
Abuses must be cleaned up and building and plant of the Canadian 


the country. With control of Victory |;,. to a report j 

: as ing ust issued by the On- 
Bond prices at an end it is the gen~ | tario Snnatinnbe of Mines, ena $35,- 
eral opinion that the financial posi- 920,418, as compared with a total of 


tion of the country will be more read- | ¢o7'975'713, for the corres 
; ‘ coat : /718, ponding 
ily adjusted if restrictions of all kinds period of 1919. Increased value of 


are removed. In view of the advanc- i 
ing exchange rate it is probable, how- ear = SS aiaee re ae as 


ever, that action in this respect will. value was increased from $7,574,- 


: J 
be deferred "unl exchange bas T-/ogg to" 85,8 for the prose 
year;: silver from $7,898,220 to 
CHANGES Senne _— $8,435,088; nickel in matte from $5,- 
Ta 4 tex Ch’ge | 424,552 to $8,723,000; copper from 
Asbestos, com. q 34 + 5 | $1,908,936 to $2,659,160, and pig-iron 
Do., pref. 95% + 3% |from $795,009 to $1,395,948. 
Atlantic Sugar, com. . 24% + 2% 
B.C. Fish 38 
Can. Cement, com..... 59% 
Do., pref. ¢ 8914 
Can. Car., 87 
Dom. Canners, com... Q 37 
Dom. Glass, com, 60 
Dom. Textile, com. ... 110 
Macdonald, A. 21 
Penmans, com. 101 
Do., pref, , 75 
Steel of Can., com.... 63 
Tuckett Tob., com. .. Vi 45 
Wabasso Cotton 9 48 
Abitibi, com. 57% 
Brompton, com. ...... 574 58% 
Laurentide 911 94 
Riordon, com. 150 
Span. River, com. ... 8814 
Do.,* pref. 
Wayagamack 
St. Maurice Paper ... 
Can. Steamships, pref. 
OF SRG. hdd ewig eves 
Detroit Rly. 
Quebee Rly. 
Toronto Rly. ...,..--- 
Winnipeg Rly. 
Consumers’ Gas 
Shawinigan 


4 


2% 

2 5 ‘ 
. SOUTHERN CANADA POWER 

The following are the gross and net 

% | earnings of the Southern Canada Power 

Co., Limited, and its subsidiaries for ‘the 

month of October, 1920, the first month 

of the new fiscal year, as compared with 

the same period of the last fiscal year: 


a Boge ge 1919 
ross 1,506.61 $53,270.42 
% Operating Expenses . 


and Purchd, Pr. 34,467.64 28,787.88 
$24,482.54 
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Hamilton, Ont.; Montreal, Que.; St. 


*Last previous sale. 


* BROMPTON’S NEW MILL Executive Offices: 


anepretenenn LINCOLN BUILDING, BUFFALO, N.Y. 
Ready by First of February—110 Tons OY 


Newsprint Daily 


MONTREAL. — Preparations are 
well under way for the installation of 
the machine for the new groundwood 
pulp mill of the Brompton Pulp & 
Paper Company at East Angus, and 
it is expected that operations will com- 
mente by the first of February. In a 
table in last week’s isste the output of 
Brompton was set down at 80 tons of 
newsprint daily instead of 110 tons. 
The latter output would make the 
daily value of newsprint at the rate 
of $130 per ton, $14,300, and the value 
for the first quarter of next year on | 
the basis of 75 days, $1,072,500. The 
stock took on a firmer tone during the 
latter part of this week. 


ALABAMA POWER 


in office equipment. 
nearest showroom. 


Traction Company Shows Big Im- 
“provement Over Last Year 


The gross earnings of the Alabama 
Traction, Light and Power Co., for 
October, were $394,420, an increase of 
$119,278 over last year. The net 
earnings showed a gain of $31,876, up 
from $129,806 to $161,682. The gross 
earnings for the twelve months end- 
ing October 31 were $3,990,487, com- 
pared with $2,949,125, an increase of 
$1,041,862, while net earnings rose 
over 30 per cent., from $1,575,927eto 
$2,063,750, or $487,823. 

DIVIDENDS. 
C.P.R., com, ..... ..Dec.31 
Pantages, pref. ....Dec.31 
Riordon, pref. ....... Dec. 31 


Can. Steam., com. ..Dec.15 
Do., pref. ...dan. 2 


for property. 


secured, 


2% Dec. 1 
3% Dec. 15 
1% Dec. 22 
1% Dec. 

1% Dec. 15 


ISCRIMINATING in- 
vestors are displaying a 
renewed interest in Public 
Utilities; particularly those 
owning and controlling their 


Public Utility situation. 


We will be pleased! to. mail 
you one upon request. 


NESBITT, THOMSON | 


and Company, Limited 


Bank of Hamilton Bidg., TORONTO 
Montreal Hamilton London, On: 


59 


L. R. STEEL SERVICE CORPORATION OF NEW YORK 
L. R. STEEL SERVICE CORPORATION LIMITED 


OF CANADA 


offering the securities of the 


L.R. STEEL COMPANY, INC. 


eae ee ines 

if Catharines, | +} 

Winnipeg, Man.; Brantford, Ont:; Quebec, Sun Gite Bg Quen i at 

Ont.; Sudbury, Ont.; Port Arthur, Ont.; Sault Ste. Marie, Ont. ; 
; London, Ont.; Sorel, Que.; Three Rivers, Que.; Brandon. 

Moncton, N.B.; Amherst, N.S.; Halifax, N.S.: New Glasgow, N.S.; 

town, P.E.I.; St. John, N.B.; Chatham, Ont.; Stratford, Ont.; Kingston, Ont. 


3 Ottawa, 

.; Peterboro, 

Man.; Fredericton, N.B.; 
Sydney, N.8.; Charlotte- 


Canadian Executive Offices: 


ROYAL BANK BLDG., TORONTO, ONT. 


What is more essential in the Modern Office than the pro 

per type 
of desk? Our stock embraces every variety of this important item 
You are invited to inspect our stock at our 


BENSON JOHNSTON 22a 
Complefe Office Ouffiffers 


Toronto: 77 Wellington St. W. Hamilton: 14-20 McNab St. S. 


REAL ESTATE 


Your rents must be collected when due, Taxes 
must be checked up and paid. irs need 
the attention of sorheone experien 


in caring 


Responsible tenants must be 


These are services efficiently rendered to our 
Clients by our Real Estate Department. 


THE BANKERS 


Offices: MERCHAN’'S BANK BLDG., (St. Peter St. Entrance.) F 


Head Offices: 
MONTREAL 
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wrongs righted. Every step taken in 
the direction of safeguarding the 
great natural endowment of Ontario 
against waste, plunder, and profiteer- 
ing will be warmly supported. 


Let Guilty Pay Penalty 


If any lumbermen who have been 
granted concessions are guilty of 
stratagem or trickery or otherwise 
taking advantage of a slack and in- 
adequate system, they should be held 
accountable for every penny that 
rightfully belongs to the province, and 
the sooner complete revelations are 
ipa, the better for all concern- 


Then all cullers, who have made 
false returns or failed in any way to 
observe the requirements of the law, 
should be brought to justice. Ontario 
does not want dishonest public ser- 
vants in any capacity and demands a 
full measure of integrity, efficiency 
and devotion to duty. 


In the returns made by cullers, 


Dominion Textile Company 
Limited 
NOTICE OF DIVIDEND 


DIVIDEND of two and one-half per cent. 
(24%%) on the Common Stock of the 
DO ON TEXTILE COMPAMY, 
has been declared for the quarte: ing Sist 
December, 1920, payable JANUAP¥ 38rd, 1921, 
to shareholders of record DECEMBER 15th, 


cent. 


Automatic Transportation Company, 
and will remodel the structure to suit 
their purposes. Fulton motor trucks 
of 3, 4 and 5 tons capacity will be 
manufactured there. 


DULUTH-SUPERIOR 

For the last ten-day period of Novem- 

er earnings bf the Duluth-Superior 
Traction Company totalled $45,582 as 
compared with $47,649 for the corres- 
ponding period in 1919, a decrease of 
$2,066 or 4.3 per cent. 

Earnings for the eleven months end- 
ing with November amouzted to $1,742,- 
815, a decrease of $7,506 or .4 per cent. 


BRAZILIAN 


The October earnings statement of the 
Brazilian Traction, Light & Power Com- 
pany shows gross amounting to 13,442,- 
000 milreis ag compared with 9,980,000 
milreis for the some month in 1919, an 
increase of 3,462,000 milreis. Operating 
‘expenses amounting to 6,502,000 milreis 
left net earnings amounting to 6,940,000 
milreis, which is an increase of 1,977,000 
milreis. ; 

For the ten months ending with Octo- 
ber the aggregate gross amounting to 
110,107,000 milreis, increased by 16,568,- 
000 milreis, while the aggregate net 
amounting to .58,484,000 milreis, was 
higher by 9,888,000 milreis. 


WM. A. ROGERS 
Further action in clearing up the ar- 
rears of dividend on Wm. A. Rogers pre- 
ferred was taken by the directors of the 
company when they made provision for 
a further distribution of 1% per cent. 
on account of arrears for the quarter 
os. September Oat Peon 2 the 
r y per 
ee eens 


‘T 


N’t’l Cotton, com. . .Dec. 20 
Do., pref, . ..- Dee. 20 
Dom. Bank... Jan. 8 
Twin City, com. . ..Jan. 3 
McIntyre ... . ...dan. 1 5 
Tooke. Bros. pfd, ..Dec. 18 
West. Can. Flour ..Dec.15 
Belding. Paul, pfd...Dec. 15 
Sher.-Williams, com.Dec. 31 
Int. Petroleum 
Duluth Sup., pfd. . 
Wabasso ... . ..Jan. 
Can. Gen. Elec. com. Jan. 
Woods Mfg., com .Jan. 
Bank of N. S. ... .Jan. 
Crow’s Nest Coal .Dec. 
Dom, Glass, com. . . 
Do., pref. . 
Can. Landed 
Tor. Gen. Trusts ... 
Can. Permanent .... 
Dom. Steel, com. ... 
Dom. Iron., pfd. 
MacKay, pfd. 


Do., com. ; 
Penn., Water & Pr..Jan. k 
Huron & Erie ....Jan. 2 1%+% Dec. 
Prov. Paper, com. ...Jan, 1 14%+1 Dec. 

Do., pref. Jan. 1 1% Dec. 
Lon, & Can. Loan ..Jan. 
Landed Bkg. & Loan. .Jan. 
Ontario Loan ...Jan. 3 
Can. Car., pref 
Brazilian, pref. 

Toronto Mortgage .. 
F, N. Burt, com Jan. 

De Tel, cere. bss Jan. 
Consumers’ Gas 
Pacific. Burt, com..... 

Dh WEES i ve wkce se Jan. 3 c 
Wm. Rogers, pref.Jan.3 1%+1% Dec. 
Can. Woollens, com..Jan. 1 1% Dec. 

Me OS. cc euaic ae Jan. 1 
Ham. Provident ccs 
Nat. Trust Jan. 3 
Port Hope San., pref. Dec. 27 
Crocker-Wheeler, c. aes SE 


1% Nov. 
1% Nov. 
8+1 Dec. 
3 Dec. 
Dec. 
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MERCANTILE TRUST COMPANY 


of CANADA. Limited 


CAPITAL PAID UP $500,000 
BOARD OF DIRECTORS 
PRESIDENT 
CYRUS A. BIRGE 


VICE-PRES 
MAJOR HENRY L. ROBERTS, Grimabe. — 
Cc. C. DALTON, Toronto ee 
A. E. DYMENT, Toronto 
EENE 


HAMILTON ONTARIO 


AMES TURNBULL, Toronto 
LT.-COL. W. H. MERRITT, 
nes 
MAJ.-GEN. THE HON. 8. C. 
MEWBURN 
STANLEY MILIS 


Cc. 8. WILCOX 
W. A. WOOD 
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Statistical 


Canadian Appraisal Co., Limited 


Property Values Definitely Established to Meet All Insurance and Accounting 
Requirements 


64 
UNIVERSITY STREET 
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NEW YORE 


TOR 
ROYAL BANE BLDG. EQUITABLE BLDG. 


THE FINANCIAL POST, 
143-153 University Avenue, Toronto. . 
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Please enter me as a regular subscriber, commencing at once. 
If I am satisfied with the — I will remit $5.00 to pay for my 
subscription “on receipt of bill, or you may draw on me for this. 


es ee 


Reet utteece ce reeresssc1 Sere: pormtations am¢ 





Bhitton Bidg., TORONTO 
amiton London, On: 


F NEW YORK 
ION LIMITED 


Y, INC. 


. Ont.; Windsor, Ont. ; 
Hatleybury, Ont,; Ottawa, 
Oshawa, Ont.; Peterboro, 
Man.; Fredericton, N.B.; 
Sydney, N.8.; Charilotte- 
ton, Ont. 
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Oils, Industrial, 
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STONEHAM WEEKLY 
MARKET LETTER 


which has “been issued every 
Friday since 1903. ‘ 


Write for copy. 


Chas. A. Stoneham & Co. 
Established 1903 


\ Stock Brokers 
23 Melinda St., Toronto, Ont. 


BOND DEALER 


Ung ANE apne 


QUEBEC 


Some Interesting 
Facts 


We have some very 
interesting informa- 
tion regarding one of 
the leading Canadian 
industries—the man- 
ufacture of candy. 


The growth and sta- 
bility of this business 
are not fully appreci- 
ated by the average 
individual. 


Prohibition, as pre- 
dicted, has stimulated 
the demand for 
chocolate and candy, 
and has proven of 
great benefit to the 
candy industry. 


May we send you this 
information? 


RicaRoson SHEPPARD & THORBURN 


eee « LIMITED .«. «© © @=@ @ 


INVESTMENT SECURITIES 
Royal Bank Bidg. - Toronto 


Government 
Municipal 
and - 


Corporation 
Bonds 


R. A. DALY & CO. 


Bank of Toronto Bldg. 
TORONTO 


ad 
CUR FREE 
SERVICE 


We have a completely-equipped 
Statistical Department, and you 
- invited to freely correspond 
with this department whenever 
708 want information or reliable 
advice on the buying and selling 
and urities. This service is free, 
re entails no obligation whatever 
ee part. you may rest 
a red that no suggestions or 
searching “aualyeig et Une poeta 

alysis o e invest- 
ment that may be under consider- 


HUN PROPAGANDA|: 


“Let Huns Retain Zepps” is 
Plea in Insidious 
Campaign . 


LEAGUE ATTACKED 


“Nauseating Fake” is Term 
Used to Describe the League 
of Nations—Canada Is 
Mentioned 


German propaganda literature, as 
insidious in its nature as anything 
ever conceived by the Germans of pre- 
war days, is making its appearance 
in Canada. An “investment house” in 
the United States, operating’ nine 
offices in that country, and controlled 
by a Teuton count, who spent at least 
a part of the war period in a Cana- 
dian internment camp, has for several 
months past been issuing a monthly 
market circular or “European letter,” 
ostensibly as part of its campaign to 
sell German state and municipal bonds 
in the United States and Canada. At 
first the letters contained statistical 
and financial information exclusively 
but their real purpose is now becom- 
ing more evident, and the December 
letter now issued and being circular- 
ized acros the continent, is pro-Hun 
propaganda throughout. There is not 
a line of financial information in it. 

Typical of the nature of the ma- 
terial in the literature is an item 
headed “Stopping the Wheels of Pro- 
gress,” which. protests against the 
destruction by the Allies of the Zep- 
pelins which bombed London, and of 
German instruments of war. Clothed 
in language which seeks to convince 
the reader that the plea is made in 
the interests of humanity, the para- 
graph reads: 


_ You cannot eat your cake and keep 
it. You cannot keep Germany down and 
yet make her pay enormous sums of in- 
demnity. Whatever may be said about 
the morality of punishing and impover- 
ishing a whole people, the old and weak 
as well as the young and strong, it is 
not good policy for the world at large to 
prevent a nation like Germany from 
making new inventions or utilizing old 
ones. That is exactly what France and 
England are doing now. Germany has 
two fine Zeppelins that have never been 
used for war purposes. They are the 
best passenger airships in the world, 
and the Germans are willing to put 
them to very good usé, yet the Allies 
prevent them from doing so, and these 
splendid Zepplins are now moored as 
useless at Friedrichshafen, on Lake Con- 
stanz, as the old Fatherland is in the 
docks of Hoboken. It is also demanded 
of Germany that she should destroy all 
the Diésel oil engines that have been 
used in any war vessel. These engines 
could very well be adapted to peacable 
industries, yet they must be destroyed. 
Recently, some German aeroplanes that 
were on the way to the United States, 
were held up by the Allies. Why the 
United States should be prevented from 
ordering aeroplanes in Germany is a 
mystery that is not easy to solve. The 
Allies may do what they like, but they 
will not be able to cage in permanently 
the German inventive genius. They will 
only hurt themselves and the world at 
large by trying to do so. It is perfectly 
immaterial from where an_ invention 
comes, as long as it can be utilized for 
the good of mankind. 


. League a “Nauseating Fake” 

The circular asserts that France 
and England dictate the League of 
Nations, which is described as a 
“nauseating fake.” After comparing 
the League of Nations to the former 
German Bundestag, which was dom- 
inated by Austria until Bismark ruth- 
lessly challenged that nation’s supre- 
macy, it is stated: 


“There was one proposition before the 
League in Geneva which was really of 
world-wide importance. It had nothing 
to do with geographical boundaries, or 
any other political matter. It was solely 
economic, but it went to the core of the 
whole trouble. A delegate from South 
America, realizing that all nations of the 
world are economically interdependent, 
and that each nation has as much right 
to the use.‘of the raw materials as 
another, proposed the pooling of the 
natural resources. It can -asily be im- 
agined what effect this had on the lead- 
ing powers in Geneva. What use is it 
to be a “victor” when. the vanquished 
have just as much right to exist, to de- 
velop and to progress as the victors? 


Wars are not fought for sentimental rea-’ 


sons, but for cotton fields, copper mines 
andioil wells. How oy the matter 
of ling the natural resources was 
cadena at Geneva, can be gathered 
from the fact that the matter-was taken 
up again after it had been objected to 
by the Canadian delegate, and this time 
by no less a person than ex-President 
Ador, of Switzerland. Once more, it was 
objected to by Sir Geoge E. Foster, re- 
presenting Canada. As the economic 
conditions are rapidly developing every- 
where, it will become plainer and plainer 
that the world will not come to rest 
until the natural resources and raw 
materials are pooled and rationed, with 
prices fixed, not only temporarily, but 
permanently.” 


Capital Should Unite 


votes literature which is obviously 
costing it thousands of dollars to pro- 
duce propaganda for a nation with 
which both the United States and Can- 
ada, where it is circulated, have re- 
cently been at war, there must be at 
least a well-defined suspicion that the 
cost of the campaign is borne by 
someone other than a New York 
brokerage house. And when the past 
record of the head of the house is ¢on- 
sidered the suspicion becomes mor 
than that. 


TO LOOK INTO BOOKS 
OF CONSUMERS’ GAS 


Toronto Council Desires to 
Satisfy Public as to 
Price of Gas ‘ 


Some insight into the operations of 
the Consumers* Gas Company of To- 
ronto was given by Manager Arthur 
Hewitt, who appeared before the City 
Council this week to explain why an 
increase in the price of gas was nec- 
essary at this particular? time. Com- 
pared with 1915, he said, the price of 
coal was 263 per cent. and of gas 
247 per cent. higher at the present 
time. The city, he pointed out, had 
set the pace in paying wages arfd the 
company had to follow. The rates 
for gas were never higher than they 
should be, and just as soon as con- 
ditions warranted it there would be 
a reduction. 

The company wes operating under 
more favorable conditions that any 
other company in the country, he 
stated. The city was protected 
against inroads from shareholders by 
their dividends being limited to 10 
per cent. The stock must be sold in 
‘the open market, and the premiums 
went to the company to reduce the 
price of its product, and after the 
dividends had beet paid the residue 
was used for a similar purpose. For 
the past two years the company had 
maintained its price out of the re- 
serve account, absorbing some $700,- 
000 for the purpose. A fund of 5 
per cent. was allowed for replace- 
ments but owing to high prices these 
had not been undertaken and neces- 
sary extensions to the plant had not 
been proceeded with. 

The council, however, decided to 
appoint auditors to look over the 
company’s books in order to satisfy 
itself, as well as the public generally, 
that the present price of gas was 
justified. 


KING EDWARD HOTEL 


Work on New Eighteen-Storey An- 
nex Proceeding Rapidly 


Work on the extension of the King 
Edward Hotel, Toronto, is proceed- 
ing rapidly, and the management hope 
to have the construction all complet- 
ed and the rooms ready for occupa- 
tion in time to take care of the Ex- 
hibition crowds next year. The steel 
work has been completed up to eleven 
storeys and the brick work is rap- 
idly going in. An effort will be 
made to complete the eighteen 
storeys of steel shortly when the 
roof may be put on, allowing interior 
work to proceed during the winter. 

President Frank A. Dudley, presi- 
dent of the United Hotels Company 
of America, of which chain of hos- 
telries the King Edwardd Hotel is a 
member, stated that the hotel busi- 
ness generally was exceedingly pros- 
perous at the present time. His 
company, he stated, was organizing a 
convention bureau, which would keep 
constantly in touch with American 
conventions for the purpose of bring- 
ing them to Canada. In this way it was 
hoped that a large number of Ameri- 
can conventions would be attracted to 
Toronto, as a result of which the city 
as well as the hotel company would 
benefit. 


RAILROAD EARNINGS 

For the last ten-day period of Novem- 
ber gross earnings of the Canadian Paci- 
fic Railway totalled $6,894,000 as com- 
pared with $5,086,000 for the correspond- 
ing period in 1919, an.increase of $1,808,- 
000 or 35.5 per cent. ‘ 

The Canadian National Railways 
‘showed earnings for the last period of 
November amounting to $3,835,347 
against $2,814,729 in 1919, an increase of 
$1,020,618 or 36.2 per cent. : 

Earnings of the Grand Trunk Railway 

for the last period of November amount- 
ed to $3,086,777, an increase of $734,162 
or $1.2 per cent. 
* Wecsines of the Grand Truk Railway 
for the last period of November amount- 
ed to $8,086,777, an increase of $734,162 
or 81.2 per cent. 


ILLINOIS TRACTION, 

The Miinois Traction Company shows 
gross earnings for the month of Octo- 
ber amounting to $1,863,982, an increase 
of $261,290 over the figures for the-same 
wthonth in 1919. Operating penses and 
taxes amounting to $1,421,056 Were higher 
by $307,822, and net amountige to $442,- 
926 showed a Soreseen. = 5 Re 
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STOCK-HOLDERS HAVE | [— 


FAITH IN PILLINER 


So Claims the Man Who Is 
Organizing the Cocoanut * 
Company 


On the ground that the substratum 
of the company was lost, Mr. Justice 
Logie in the Ontario Supreme Court 
has granted a winding-up order for 
Tropical Products, Limited, a com- 
pany organized in January, 1919, 
to operate a cocoanut products plant 
in Toronto. ‘es 


The company was incorporated at 


the instance of Austin B. Pilliner, a | | 


Jamaican, to commercialize an eco- 
nomical method of utilizing cocoanuts 
for commercfal purposes. A dispute 
‘arose between Mr. Pilliner and his 
fiscal agents, who, it is claimed, re- 
fused to carry ont an agreement to 
bring the company to|a producing 
stage, and Mr. Pilliner withdrew his 
patent rights and processes and con- 
veyed them to another company, 


which has been incorporated under |’ 


the name of Tropical Food and Chem- 
ical Company, Ltd. This: company 
has taken a lease on a building in 
Kitchener, where it is planned to in- 
stal machinery to manufacture cocoa- 
nut oils, dessicated cocoanut, etc., un- 
der the “Pilliner process.” 


A considerable amount of stock in 
Tropical‘Products, Ltd., was distribut- 
ed, and the matter is now pending 
before the Master in Chambers to de- 
termine whether or -not the appli- 
cants for stock are not entitled to re- 


ceive their money back,from the fiscal | | 


agents of the company. However it 
is statéd that a great many appli- 
cants for stock in Tropical Products, 
Ltd., have applied for stock in the 
new company. 


The prospectus issued by the fiscal 
agents of the original company was 
one of the wildest pieces of financial 
literature that has been published in 
this country. Mr. Pilliner claims, 
however, that it was not brought out 
with his cognizance, that it was is- 
sued by his fiscal agents, from whom 
he separated when the financial ar- 
rangements for the original company 
‘were not carried out according to his 
wishes, and he states that the new 
company is being organized among 
business men only with theslegitimate 
aim of promoting his industry in 
Canada. He says: : 


“Analysis of the different products 
which I have made from the cocoanut 
and assays have been made by a well- 
known firm of chemists and assayers, 
and Tropical Food and Chemical Com- 
pany, Limited, are in possession of 
these reports and data. I have also to 
satisfy experts appointed by those I am 
endeavoring to interest as to the proper- 
ties and the value of my discoveries. 
There is already a demand in Canada 
for my products much greater than I 
can hope to supply.” 


UNLISTED STOCKS 
Stocks— Bid. 
Alberta Pac. Grain, pref.. 
Can. Furniture, pref. ... 20 
Can. Machinery, com. . 4 
Can. Marconi, com. 
Canadian Oils, com. 
Can. Westinghouse 
Cockshutt Plow, pref..... 
Cuban Can. Sugar, com.. 
Can. Woollens, pref, .... 
Dom, P. & Trans., com... 
DO CDROR och ace kw oe 
Dunlop Tire, pref. ....... 
Home Bank 
King Edward Hotel, com., 60 
Producers & Ref., com... 
Og ROE Kos ev sack ck ced 
Sterling Coal, com. ...... 
British-Amer. Assurance. 
Do., com, 
Massey-Harris 
Imperial .Oil 
Whalen Pulp, com. ..... 
TAGROS, TRO Ni se ees 
Robt. Simpson, pref., 6% 
Sterling Bank 10 
United Cigar Strs., pref.. 
Western Grocers, pref. .. 
West.-Can, Pulp 3 
Mattagami Pulp, pref. ... 
Mercantile Trust 
Famous Players, 85% pref. 
Manufacturers’ Life 
Page Hersey, pref. ...... 
Can. Mortgage 
South, Can. Pr., pref 
Trusts & Guarantee 
Can, Crocker-Wheeler 


Dryden Pulp 

Goodyear Tire, pref. .... 
National Life 

Abbey Salt ... 
Ames-Holden Tire, com.. 
Belding Paul, com. 

Do., vref. 
Brand.-Henderson, pfd.... 
Inter. Milling, pref. .... 
Loew’s Hamilton, com... 

TE BNOE EN oa eS 
Marcus Loew’s, pref. .... 


Bonds— 

Amer, Sales Book, 6s ..-. 
P. Burns, Ist mtge 6s .. 
Can. Machinery, 6s 
Collingwood Ship., 6s ... 
Punlop Tire, bonds, 6s .. 
Eastern Car. 6s 
Gordon-Ironsides, 6s .... 
Mex. Nor. Power, 5s ... 
John Morrow Serew, 6s. 
Ontario Pulp. 65 
Toronto Power. 1924, 5s . 
King Edward Hotel, 7s .. 
aera cette, Oe os 
Vm, Davies. 68 . 

NS. Steel. debs., | 


The Pay Envelopes of 


WINDSOR 


Ojibway, Sandwich, Walkerville 
Ford (The Border Cities) : 


are the biggest average pay envelopes in Canada. 
The per capita spending power of the community 
entitles the Border Cities and its home newspapers 
to the first consideration of national advertisers. 

For a long while these claims have been made by 
us, but the statements appear now in the official 
report of an outside investigator as his findings and 


observations after an exhaustive study of earnings 
and conditions. 


This report deals at length with Windsor and the 
Border Cities as seen through the eyes of a manu- 
facturer desirifig to market his product amongst the 
community. It tells of conditions in general ‘and 
all kinds of specific products—groceries, toilet 
articles, boots and shoes, clothing and numerous 
others, and on each individual article the reports 
give the views of the leading dealers, figures showing 
sales of competitive brands and a complete analysis 
of the situation in its relation to the product in 
question. We have a few typewritten copies of the 
investigator’s report and will be glad to send them 
to manufacturers considering Windsor, also copies 
of the reports on their particular products. Write— 

SUN (Morning) 


BORDER CITIES star ‘evening 


WINDSOR, Ont. 
Blankets the District 


W. F. HERMAN, Proprietor 


SANDWICH WINDSOR 
“oY aygy eit! 


GAN 


ut 
©, 
of the community- 


Our Reason for Being ~ 


OR seventy-two years 
there has not been 


any general interrup- 
tion in the supply of gas 
to customers. Neither has 
there been any interrup- 
tion in the dividend pay- 
ments, 


The dividend is 10% and 
is the first charge upon 
operations. 


The Capital Stock of the’ 
Companv is all Common 
Stock. There is no Pre- 
ferred Stock, no Bonds, 
and no “water.” 


We are offering For Sale 
by Tender, the unissued 
portion of the Capital 
Stock of the Company, in 
blocks of ten shares or 
multiples thereof. The 
par value of the shares is 
$50.00. 


If interested, write for the 
Conditions and Terms of 
Sale and a form of Tender. 


THE CONSUMERS’ GAS CO. 


OF TORONTO 


_ 
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SS TSHARP UPTURN IN Prete some | WIND 
Pts Sy ge Mee TE Ve | RT ‘|ratepayers ot the city, | | 

7 PAPI i rn DA arnings resulting from the increase OWING IN 

SPECIAL TO PAPER AND TEXTILE MANUFACTURERS TORONTO RAILWAY ‘|: g GOOD SH N 


: - to six cents were not sufficient nag Victor | 
LB. HOLLID AY & Co., Limited DURING THE WEEK |i", .c2ion crs tucther increase re-| “RESTRICTED” YEAR | 7 


Displays Strengthen Sale of | mains to be decided in the city of St. Cont - Net Profits After B on d S 
ern Mackenzie Interests To. [Pus "ac ‘he commen te ety, | "ES Allowance. fo On th 
ANILINE DYES AND COAL TAR PRODUCTS Hydro Commission —__|stock was estabiished upon a three Improvements n the 


per cent. basis. 


EAL COMPI Open Market 
: : 0 tively 
HUDDERSFIELD, England D COMPLETED jane ig (ag lees cath nactedied GUESTS GREW BY 14% ; We have opened a special de- 


have opened a Canadian Office and Warehouse at Stock Moves Up to 65, Highest |curing the past few days. The price) Richter Prospects Even for partment to take care of 


Point Since Oct., 1917—Look | remains firm, however, the latest quo-|" 4), _ ictory Loan trading and 
. , : : e New . Year Bonus Victory Loan trading and shall 
27 St. Sacrement Street, MONTREAL for Increases When Trans- _| tation of 48 being one point below the) “v), onted by Conditions be glad to have-you correspond. 


STOCKS MAINTAINED ferred Next August Sen ee reached two weeks} “Liquid Position Better Seiiidiia tat Volaglansits ue ‘ou 
IN CANADA ————— 


Toronto Rail moved sharply —_—_—___—__— _ . expense for the latest quota- 
eronto’s “Rails” ov sharply By Resident Representative. i 
forward this week under the stimulus ATLANTIC SUGAR . . + tions, regardless of the amount 


of the completion of negotiations by WILL BE FINANCED ee ee eee erry you may be selling or purchas- 
which the Hydro-Electsic Power Com- sane Nang Ot wens tad paiaad Satoake see 

issi i i : ; . mg VUect. » , 
Toronto ier aier isk eehcopene grep eat eenoat the first full year of operations under Bonds will be deliverd to any 


ys the restrictions imposed by the refer- Canada free of ex : 
subsidiaries of _the Toronto Street ing Directors to Borrow endum of April, 1919, and the net re- part of free of expense 
Railway, at a price fixed at $32,734,- 


i ee e C 000. On the announcement of the By Resident Representative. ee highly os poten 
Dominion extlie ompany successful completion of the deal} MONTREAL.—While the share-|''® 7 Noe ST ae a Ce desatte Dominion SECURITIES 
Limited Toronto Railway promptly advanced |holders of Atlantic Sugar Refineries ee ar a ead atens adbeast th CORPORATION~ LIMITED 
im to 65, the highest point since October,| attended a special meeting called to cm an Same sna & sartieuaeey aie more RING SLE.TORONTO 
1917. Even while prelimiriary nego-|consider the finangial Gondition of ne fat dition wea’ gat talteaaais ait 
tiations were under way. market: sup-|the.company and to arrange for fin- 142 ver cont. inthe number of. guests 
porters anticipated some (favorable |ancing it through the next few months, |~ M oa odaked a ami Sete ai 
developments and the stock was|they did not receive any information |*°°° sel that x er ae 
heavily traded in, advancing from 45|in regard to the real position of the |Y°4" D&tore g 


Manufacturers of a week ago. The stock later slumped|company. There was a definite state-|“9* ~ = —. o cow . peta LAW OF MOTOR 
anurac under the influence of heavy profit | ment made by the president, D. Lorne of $178,783 ig eae identical with VEHICLES 
COTTON F. 'ABRI CS eaten aon — viel alle ah ga dee ae st bas ponent oe hate of ‘the previous year of $172,177, By - 
ciose o e week to 58. -laws would result in the com . . Sees 
: Just to what extent holders of Tor- shaking its way successfully through a or staat oe note, ace His Honour Judge Widdifield 

onto Railway will ultimately profit by|its present crisis. As soon as the|‘vat in 1¥i8 there ha is th An extensively annotated, compact and 
this deal is a prob] hat i ‘ by-laws were, passed the president off for repairs and renewals the sum |}} concise treatise on the Motor Vehicle 
Unis « problem that is agitat- | by-laws Pp p - lof $189,477 while for the current year Act and the Highway Travel Act, ex- 
ing investment circles. It is gener-| remarked that he considered that the|° oe a sgdngep yt oni plained An a style that will appeal to 
ally felt that this week’s high does|company was now financed. These the amount had risen to $406,688, an |i] every owner of s motor car. 


; : Just published and handsomely bound 
not, denote the real value of the stock|two by-laws provide the board of | ‘MCTease of $216,000, all of which had |}} iM. .th, price, $5.00. 


: ; : : : been deducted before the net profits Mail your orders direct te the publishers 

TORONTO WINNIPEG and prices ranging from $70 to $80 | directors with absolute authority to ware estimated. Much. of this must THE CARSWELL COMPANY. LIMITED 
per share and even higher are pre-|taise whatever money they may con- be viewed in the light of an asset, as 145-149 Adelaide St. W. Terente, Canada Dealers in Ge 
dicted at the expiration of the fran-| Sider necessary and on whatever con- on & ? ¢ 


chise. It is difficult to determine the|ditions. In other words, as one of capital | expeniitare.._ Eyes arene sonasutcnimereen 
mamummemaminn § | POsition of the company because of |the shareholders remarked, they were for this large expenditure there re- EDMONTON ang 


: ° the lack of information concerning the | giving the directors “carte blanche” a A parsan gs e ae aa 

i O change your Wil condition of the subsidiaries and of|@nd placing themselves entirely in the ¢ ? $1 in oes . ee eee 
co the floating indebtedness of the com.|their hands through the adoption of |$?™ io, , spatter - 1 $41,288 _ ESTABLISHED 1849 
ie is the work of a few minutes only and can be done as often as pany itself. The franchise of the|the by-laws, and the president con- asap one Sam fem: 8 ee 4 ALLAN, KI 
necessary. Thete is therefore no good reason for delay in Toronto Street Railway expires next | firmed this. . ue hago d “ith 2.7 ie cent McLeod Buildir 
making a Will. ie year when the city will take over the| Mr. McGibbon reached the meeting |¥°#"™ ®° ee oe) “oe . Ss attentic 
If you have not made your Will, it would be wefl to do so ¢quipment and lines and the “clean-up” | directly after his return from a visit ah ace ae oi a , |] islere Threushout theCtvilisedWeeld | | ee on 
now and The Royal Trust Company solicits appointment as will be finally completed. to New York where it is understood | , . . ae oe ts ataat We Present a Record-- Mortgage and] 
Executor thereunder. Properties Acquired most. of the financing will be carried a hatainda and with a falling cost of |} Not a Prospectus Specialty 
If you have made a Will appointing other Executors ana would The deal of last week concluded ne-|°Ut: He declared that the directors keep it is expected the business |} Reputasion gutend By years of eee 
— to have a Trust Company act instead, The ng Trust gotiations which had been felt that it was best in’ thé interests | UP "°CP . 


d 1 vigorous, oungnpastasse and 
: a under wa ° . ill prove even more successful during |} wor 
mpany could be appointe mee simple codicil as Executor between Sir Adam Beck and the coe of the company not to go into partic- |“ Prove succeasf 

in place of those named in the Will. 


kerizie interests for the past two|W@ts with regard to the situation Ke gear . oe oo i John A. Thompson 
Interviews and correspondence solicited. 90 |years. Under agreement formally ar- of the affairs of the company itself |2ccount for the past three ye 


ie ‘ \ tS 
rived at the following properties will )** the present time. In addition to) Par ot ta diidends coeur 
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General Mana: Western Canada 
ee -FORONTO 


and the City of Toronto: Th outstanding number of 60,000, and no 
onto & York Radial Ciena opposition was offered to the passing - Profit and Loss Account 


= : . _|paid out fox dividends comparing as 

: w “ : — into the control of the Ontario|* ar berger om eae tae eha & per cent. this past year with 6 per 

THE vara ~ Electric Power Commission |?° ‘icent, in 1919 and 2 per cent. in 1918: 
EXECUTORS suo TRISTEES | 


. 1920 1919 1918 ee 
HEAD OFFICB: +»  ###MONTREAL .|Schomberg & Aurora Railway Com-|°! the by-laws as presented by the $172,733 $172,177 $ 68,282|1 Government, Municipal 
TORONTO BRANCH: BRUCE L. SMITH, |P#ny; the Toronto Power Company; 5 ticipation ‘of the meeting an A Seen oe tee ae 
59 Yonge Strect. ___ Manager. the Toronto & Niagara Power Com-|, 1” anticipatio on ann {Balahce ....$145,733 $145,177 $ 41,282 
pany; and the Electrical Development increased interest was shown,in the 


and 
Dividends .."120,000 90,000 30,000 Corporation Bonds 
Company, The city acquires that por. shares of the company and an ad-|. P 


tion of the .-,|vance of 4 to 5 points recorded. Af-|Surplus ....$ 25,733 $ 55,177 $ 11,282 To Yield 

Patbvao ts Toronto & York Radial ter the meeting, however, the stock| Prev. bal.... 522,400 467,222 455,939 5.90 7169 
‘ty ite pany lying within thels.y of¢ and lost most of this gai es -90% to 734% 
city limits. The purchase and trans-| °°") 02% #%¢ 408¢ most o is gain. 


M. f @ | P. & L. Acct. $548,133 $522,400 $467,222 
fi . : eT re eer ee et Iapssioecsenernles 
Woods anufacturing December 1, and the completion sfom | BRAZILIAN TRACTION | ‘including 2 per cent. bonus. 


* * deal will result in making th Pro- REACHES LOW LEVEL The balance sheet shows a new item We have a very complete 
, C ompany, Limited ucla Hvdio = Bleeteic 7 ce cf investments of $215,000, although 


is i list. Before investing se- 
the largest generating and distribut- Sells Down to 3114—Lowest most of this is covered by a decrease g 


; . : ° in the item. The working capi- cur i 
ing corporation of electricity in the Point in Company’s His- in the cash item gZ cap e particulars of our 


Tents. ld. With th tal stands at $234,722 as compared . 
Jute and Fi; by the ca ? the plants now owned tory on Exchange with $126,116 one year ago, a sub- offerings, 
Cotton Bags ags mission together with those 


; : ss stantial gain. The items for the two 
Hessians, Buckrams Tarpaulins acquired and under construction the}, During the past week Brazilian & 


total capacity will be e| Traction has sold down to 31%, the |¥°4"s compare as follows: 
: somewhat ov : m , 2 
Paddings and Clothi and 1,000,000 horsepower, and the cupteal lowest point since the company’s se- eas Wetking Capital Account 
Twine Cotton Fabrics invéstment will amount to $160,000,- | CUTities were listed in 1912. The pre- | Investments 


vious low record was reached in Oc- | Inventories 


3 
: Of the total purchase price $9,958,- tober, 1917, when the stock sold. at | Cash EASTERN _ SECURITIES 
FACTORIES AT 823 will be paid in 6 per cent. 20-year 31%. During the recent break in the |A¢* "°° 


MONTREAL, TORONTO, OTTAWA bonds, partly of the city and the bal. | Steck markets Brazilian Traction held |" '"" Leena ed a 
WINNIPEG, WELLAND ance of the Hydro Commission. The | £#itly firm. -The present weakness is aig 9425404 $948,138 1 St, John, NB. Halifax, N.S. 

consideration will involve $6,971,296 | tibed in some quarters to the belief | , Current Liabilities— 

6 per cent. 20-year bonds of the city that the end of the restrictions on rete !' arr 

of Toronto; $2,375,000 20-year 5 per the importation of securities held | Acc. i , 9,000 

cent. bonds of the Hydro Power’ Com-| #>r0ad is near the end, and in the Div. a vi: OP 
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W. ROSS ALGER & CO. 


Investment Bankers 
i Muni and 
Dealers in Government, Municipal 
We specialize in Western Bond Iseues. 
EDMONTON and CALGARY, ALBERTA 


ALLAN, KILLAM, McKAY, Ltd. 
McLeod Building, Edmonton, Alberta 
Special attention given to interests 
of out-of-town clients. Real Estate, 
Mortgage and Financial Agents. 
Rental and Property Management 
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Safety and 
Profit 


are all-important consider 
ations in the selection ef & 


The UNION TRUST COMPANY'S 
resources and its conserva 
tive management esta 

the element of safety; 

- Its method of adding 4% 
interest regularly to the 
account, gives a 
return on the sums involved. 
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Milton Hersey Company 
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Investments in Alberta 


Industrial locations; real estate; 
mortgages; natural resources. 
Correspondence Invited 
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Reports from Rotterdam indicate & 
considerable increase in the amount of 
foreign goods going into Germany and 
other Central Powers during the past 
few weeks. This is particu 

ing raw cotton from the 
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Missing Corporation Dividend 
Just When the Labor Situ- 
ation is Much 

Better’ ' 


NOTES OF THE WEEK 


Passed Other News of Inter- 
est to Shareholders in 
Northern Ventures 


By D. E. CUSHING. , 

COBALT. — Troubles never - come 
singly for the silver mines. The war 
ended and silver stayed high. In fact 
after the war it rose to a new level 
and there were predictions of $1.50 
silver. The mines, however, were not 
in a position to take full advantage of 
this as their operations were in a 
measure curtailed by a shortage of 
labor. At last came a relief and labor 

ecame more plentiful. It pictured a 
rosy outlook for Cobalt and meant a 
material lengthening of the life of the 
camp. Low grade ore bodies in prac- 
tically every mine, which had been 
passed up, were taken into considera- 
tion in mapping out future operations. 
The high price of silver made them 
profitable. But such was not to be. 
The easing up of the labor shortage 
was immediately followed by a forced 
curtailment of operations because of 
a ‘power shortage, and worst of all the 
price of silver has declined to a point 
where it is unprofitable for some 
mines to carry on operations. It is 
a serious situation right at the pre- 
sent time. The larger mines can con- 
tinue to operate with the present price 
of silver and still make a substantial 
profit. Their costs run below 60 
cents. There are however mines 
whose costs are 70 cents and higher, 
and mining at present is almost a los- 
ing proposition for them. 

However, it is a period of readjust- 
ment and out of the situation must 
come a greater mining efficiency, es- 
pecially in labor, to keep the mines 
operating. It is evident that there is 
room for efficiency when it is noted 
that the costs of one mine are below 
40 cents and another around 70, both 
mines being equipped with a modern 
mining plant and machinery. 


A Dividend Passed 

The Mining Corporation of Canada 
has passed up its December dividend. 
The reason given is the low price of 
silver and the power shortage. Last 
year the same dividend was missed. 
It was just at the time that the Min- 
ing Corporation purchased the Buf- 
falo. The expected dividend was to 
have been the usual 12% cents a share 
or $217,806.50. 

McKinley-Darragh’s first 1921 divi- 
dend of 3 per cent., payable January 
1, may also be passed. This mine has 
been expecting a rise in the price of 
silver and has been holding its bul- 
lion since June. The result is that 
its cash surplus has been reduced con- 
siderably. 

It is undeystood that the Crown Re- 
serve will diamond-drill on the two 
claims which it purchased in Larder 
Lake. These claims are situated be- 
tween the two main holdings of the 
Associated Gold Fields and were pur- 
chased from N. N. Maloof. 

The ore body on the Ohtario Kirk- 
land continues to improve on the 450- 
foot level. The ore body is getting 
away from the fault, is hardening, 
with values increasing. 


Teck-Hughes' Reorganization 

Reports here in the north are that 
the plans for the reorganization of 
the Teck-Hughes are assuming pro- 
mising shape. It is believed that right 
now the property looks more like a 
real mining proposition than it has 
for some time. 

The Nipissing sent out a special car 
of bullion destined for Shanghai. It 
contained 193 bars. The Mining Cor- 
poration sent out 60 bars. 

It was a surprise to many when the 
Temiskaming closed down until 
spring. 

At the present rate of treatment it 
will take two years to handle the ore 
dump at the Kerr Lake Mine. 

Two Government geologists, 
Burrows and Hopkins, have just made 
an examination of the vast develop- 
ment work carried on during the past 
year at the Miller Independence Mine 
at Boston Creek. 

According to one Northern paper, 
the V. N. T. mine will pay a big re- 
ward to its shareholders. The date 
of the re-opening of this property will 
be regulated by the power supply. It 
is understood that the financial plans 
are all complete. It is believed that 
$50,000 on additions and remodelling 
of the mill will allow for an output of 
150 tons daily. The mine has already 


U. S. AUTO EXPORTS 
American Cars Go to All Parts of 
; the World ; 


Al! the world is riding in American 
automobiles. It has demanded them 
at the rate of a million dollars a day 
during the year which ends with this 
month. The total value of automo- 
biles and accessories exported from 
the United States in the calendar year 
1920 will approximate, says a state- 
ment by the National City Bank of 
New York, $365,000,000. The word 
“approximate” is used because we 
can only estimate the exports for the 
month of December upon which we are 
now entering, but the very latest fig- 
ures of the exportation justify the 
statement that the value of the auto- 
mobiles and accessories, including 
chassis, separate parts, tires, engines, 
etc., passing out: of the ports of con- 
tinental United States during the 
current year have averaged up to this 
time a full million dollars a day. 


NOVA SCOTIA POWER 
AVAILABLE IN JULY? 


Halifax Council Faces Blah ion 
in Connection With 
Distribution 


By Resident Representative. 

HALIFAX.—The board of trade 
council in this city is holding meet- 
ings to see where it stands in regard 
to the hydro-electric energy éxpect- 
ed from the Nova Scotia Power Com- 
mission, which will probably be ready 
for delivery about July of next year. 
The units under construction at the 
North East and Indian River are es- 
timated to have capacity for 12,000 
horsepower. The Nova Scotia Tram- 
ways company alone uses that amount 
when its load is at the peak. The 
general manager of Halifax Ship- 
yards, Limited, stated that his com- 
pany would be in a position to take 
1,200 horsepower should conditions 
prove satisfactory. That company is 
at present developing this amount for 
its own use from steam. 

The chairman of the board of trade 
committee said the purpose of the 
meeting was to produce a “get-to- 
gether” atmosphere and impress on 
the commission that the prospective 
users of power would be willing to 
assist them in hurrying up matters. 
The chairman also urged on the city 
council of Halifax that they evolve 
a policy of distribution of power. The 
commission’s engineers estimate that 
they can land the current at the city 
for one cent a kilowatt hour and it 
is understood it costs the Tramways 
Company a fraction over two cents 
by using coal. 

The city is up against a problem 
because the distribution of the cur- 
rent would mean the construction of 
an elaborate system “of wiring and 
poles all over the city, whereas the 
Tramways Company has this all in 
running order. The law provides 
that the city may use the Tramways 
poles by paying therefor a reasonable 
rental. With a big paving policy to 
be continued next year and with the 
water service question acute in view 
of the demands of the fire under- 
writers for better pressure, it be- 
comes a serious matter as to civic 
financing and it is doubtful if it will 
be possible to arrange for it at all. 


The directors of the Central Canada 
Loan & Savings Company have declared 
the usual quarterly dividend of 2% per 
cent. for the. period ending December 
31st. Transfer books will be closed from 
the 16th to the 31st of the month, both 
days inclusive. 


MINING STOCK QUOTATIONS 
Week ending Dec. 7. 
H Low Cl Sales 
2 


Cham-Ferland 5% 
Cons. Smelt. 18 
Crown Res.. 18 
Coniagas ... 2.00 
Dome Ext. . ‘50 
Dome Lake. 2% 
Dome Mines 13.25 
Gifford .... 1% 
Gt. Northern 2 
Gold Reef .. 3% 
Hargraves... 1 
Hollinger .. 5.65 
Hunton .... 9 
Keora 15% 
Kerr Lake .. 3.35 
Kirk. Lake . 39% 
La Rose ... 26 
Lake Shore. 1.05 
McKinley .. 44 
McIntyre .. 1.90 
Min. Corp. . 
Moneta .... 
Newray .... 
Nipissing .. 
Ophir 
Peter. Lake. 
Pore. Crown 
Pore. Tisdale 
Preston . 
Provincial 
Schumacher. 
Teck Hughes 9 
Timiskaming 26 
Thom-Krist. - 
vy * ¥ 


CURTAILS PRODUCTION | 


Market for Chemical Products 
Falls off—A “Buyers’ 
Strike.” 


A a result of the depression of 
business in the chemical trade the 
Standard Chemical Co., Ltd., with 
head office in Toronto, has found it 
necessary to curtail production, and 
a part of its works has been accord- 
ingly closed down. Instructions have 
been issued to the branch factory at 
Sault Ste. Marie to shut down on De- 
cember 15, when some two hundred 
employees, including the office staff, 
will be released. More than 150 men 
who have been employed by the com- 
pany in their lumber camps along the 
line of the Algoma Central Railway 
have already bene dismissed. 

Business has slumped of late in this 
line. In fact there is little or rio de- 
mand for chemical products at the 
present time. This company produces 
chemicals which are used chiefly by 
taning, textile and other industries. 
With a “buyers’ strike” on, these in- 
dustries have been forced to cut down 
on production, with the result that 
the market for chemical products has 
fallen away: During the present 
period of readjustment there is a con- 
certed movement on the part ofgetail 
dealers to buy, in small quantities 
fearing to be caught with a big stock 
of high-priced goods on hand. This 
condition is reflected on the business 
of the wholesaler who in turn reduces 
his stocks to the minimum. With the 
demand falling off the manufacturer 
cannot do otherwise than shut down 
on production until activity revives. 
He is therefore not buying any more 
raw materials than is absolutely es- 
sential, and the chemical trade suffers 
in consequence. ’ 


It is not a question of price for 
chemicals. There is no demand at 
any price. Conditions in this industry 
are even more depressed on the other 
side. Reports from those close in 
touch with the situation are reassur- 
ing, however. The present is but a 
passing phase of readjustment which 
had to come after the prolonged 
period of extravagant price inflation. 
The crisis has been passed and the 
prices are now being adjusted to an- 
other level. When stability has once 
more been reached, and the predictions 
are that this condition will not long be 
delayed, business on a broad scale will 
open up once more. 


ONTARIO STEEL PRODUCTS 


| Securities Are ~Listed on Toronto 


Stock Exchange 


Securities of the Ontario Steel Pro- 
ducts were listed on the Toronto Stock 
Exchange last week as follows: Com- 
mon, $2,000,000; preferred, $750,000, 
and bonds $600,000. The company’s 
stock has occasionally been traded in 
in the unlisted department of the To- 
ronto Exchange but has been listed 
at Montreal for several years. The 
common is now selling around — 58. 
The high of the year, was attained in 
July last at 89 when this stock was 
placed on an 8 per cent. basis. The 
previous low level was 50. The pre- 
ferred at 97144 is somewhat under the 
high of 105% reached some months 
ago.. The company has factories at 
Oshawa, Gananoque and Chatham, 
and has recently reported favorable 
operating conditions. 


EXCHANGE SEAT TRANSFERRED 


Seat on Toronto Exchange Sells For 
$12,500—Purchaser Not Disclosed 


In the transfer of the seat on the 
Toronte Stock Exchange held in the 
name of F. J. Stewart to Stuart 
Playfair, acting for some party whose 
name has not been disclosed, the sum 
of $12,500 was involved, being the 
highest price paid for a seat on this 
exchange for a number of years. It 
is believed that this seat ‘will pass 
to a bond house, following the move- 
ment of bond dealers-during the past 
few weeks to secure seats on the ex 
change in order that they might par- 
ticipate in the trading in Victory 
Bonds. Mr. Stuart has been a mem- 
ber of the exchange since August, 
1887. Some years ago $18,000 was 
paid for a seat, and at one time $20,- 
000. 


a 
OTTAWA ELECTRIC 

If the existing level of the Ottawa 
River is. not raised to a considerable 
extent by heavy rains or snow, before 
the river freezes over for the wintér, 
many industries in the capital and dis- 
trict are likely to be paralyzed, and 
even the lighting and* street railway 
systems may have to be reduced. Offi- 
cials of the Ottawa Electric Lighting 
and Street Railway Companies are facing 
the prospect of having to seriously cur- 
tail their services. 


Prices of roofi aints and linoleums 
have been redu e leading American 
urers in anticipation of lower 

those now prevailing: Re- 

in e cases amount to 30 per 
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CANADIAN INVESTMENT SECURITIES 


TRANSPORTATION BLDG. 
132 St. Peter St. MO 63 Sparks St. 
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The Test of Value Is Demand 


On this test the value of The Great-West Life 
Policies is strikingly obvious. 


For thirteen successive years popular opinion 
has given fitst place to the Great-West policies. 
For thirteen successive years the Great-West has 
written the largest Canadian Business of any Cana- 
dian Company. 


During twenty-seven years—there has been a 
steadily increasing appreciation of the low premium 
rates—the high profit returns andthe liberal con- 
ditions that characterize the Policies of— 


The Great-West Life Assurance Co. 
Dept. “G” Head Office: Winnipeg 


In requesting information ask for a Desk Calendar for 1921 
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! Western Canada Flour Mills Company 
a Head Office: Toronto pares 


Mille at 
Winnipeg 
Edmonton Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrele 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


Goderich 


Calgary 
Brandon 


P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


McDOUGALL & COWANS 


(Members of Montreal Stock Exchange) 


HEAD OFFICE: 
130 ST. JAMES STREET, MONTREAL 


Branch Offices : 
Quebec, Ottawa, St. John, Winnipeg, Halifax, Toronto 


Connected by Private Wire 
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That Transitory Stage 


of your affairs, when, on your demise, your business, your securities, 
your personal effects, are passed on to others, is one which requires 
experienced management in order that there may not be any financial 
loss to those who are left behind and also that they be not subjected to, 
troublesome details at a time when they are mentally depressed through 
their bereavement. The required management may be secured by your 
nominating in your Will as your Executor 


The Canada Permanent Trust Company 
TORONTO STREET, TORONTO 
Paid-up Capital - - -- $1,000,000 
Manager, Ontario Branch: A. E. Hessin. 


When selecting a Trust Company as an Executor, choose one whose fized policy 
is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID-UP CAPITAL AND RESERVE $1,172,000 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 


HEAD OFFICE: WINNIPEG 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY 
VANCOUVER AND VICTORIA 


Gens 


GEO. O. MERSON & COMPANY | 


ACCOUNTANTS 
FIDUCIARY AND FINANCIAL ACCOUNTING 
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THOS. F. HOW 
General Manager 


‘THE immense resources of 

Canada must be developed: 
to increase production of 

- wealth sufficiently to take care 
of the country’s indebtedness 
and to stimulate a continuous 
healthy growth. The Bank of 
Hamilton stands behind in- 
creased production and legiti- 
mate business enterprise. 


‘BANK OF HAMILTON 


BRANCHES THROUGHOUT CANADA 


a 


Present Day 
Banking 


HE means for rapid and 
frequent communication 
to-day throughout the 
Dominion and to distant 
countries, under which 
business is conducted, make 
a prompt and dependable 
banking service a necessity 
to the business community. 


The Bank of Toronto 
provides that service. It 
combines a wide knowledge 
of business conditions and 
needs, with complete facili- 


ties and a readiness to give 
the helpful service your 
business requires. 


Your banking business 


is assured of capable atten- 
tion in our hands. 


“BANK TORONTO 


Incorporated 1855 


ness man turned over a large part 


of his property to this Corporation 
as his Trustee. Under the Trust Agree- 
ment we pay the income from the 
investments to himself as long as he lives 
and to the members of his ae after his 
death, the Capital to be finally distributed 


among their heirs. This man has ex- 
hibited both wisdom and foresight; he 


has made secure the results of his enter- 
prise and industry and will enjoy these 
with peace of mind; he has also fulfilled 
his duty towards his family by making 
suitable provision for them after his 


death. 


We have many such Trusts in our 
office. Can we suggest a similar settle- 
ment to suit your circumstances ?- Write 
to us to-day. Your communication will 


be treated with the strictest confidence. 


A tessine time ago a successful busi- 


2 THE 
TORONTOGENERALIRUSTS 
CORPORATION 


Head Office: Cor. BAY & MELINDA STS 


UNIT BANKS IN 
OUR WEST WOULD 


BE IN TROUBLE 


Would Have to Close Just as 
They Have Done in 
Dakota 


A FRANK OPINION 


Manitoba Free Press Points to 
Advantages of Canada’s Sys- 
tem in Period of Stress 
Such as the Present 


Further lessons from the bank 
failures in Dakota, as illustrating the 
strength of the Canadian branch sys- 
tem as compared with the unit bank- 


_|ing iden, will be found in the follow- 


ing article which embraces some re- 
freshing words of commendation for 
the branch system from the West, 
from which quarter criticism has fre- 
quently been heard in the days of 
prosperity.—J.W.T. 

Further bank suspensions in North 
Dakota—now totalling 19—continue 
to emphasize something of the tragedy 
possible in the unit banking system, 
espegially when it is open to the 
adoption of socialistic tendencies. In 
view of the sundry attempts that have 
been engineered in the Caniadian West 
to secure unit banks for the prairie 
provinces, and in the light of events 
across the border a most hopeful ele- 
ment arises, in reviewing the present 
bank misery of the American West, 
in the comment of the Manitoba Free 
Press: “It nfay be pointed out that 
?f the United States had the Canadian 
system of banking these failures 
would not have occurred.” 


Press despatches from Fargo, N.D., 
which is the centre of the banking 
difficulties, tell of a meeting of the 
executive council of the North Da- 
kota Bankers’ Association which has 
pledged its co-operation to bring fin- 
ancial relief to the state. The council 
found that the present financial con- 
dition in the state was brought about 
by “abnormal world conditions, demor- 


alization of grain and livestock prices | | 


and heavy imports from Canada.” 
Resolutions were adopted asking that 
Congress be urged to take immediate 
steps to “restore fair and equitable 
prices for grain and cattle”—evident-. 
ly forgetful of the fact that “equit- 
able prices” are current market 


prices, which the world over, accord- 


ing to sound economics, are based 
upon the law of supply and demand. 


Unsound Banking System 
“It is natural that the develop- 
ments should be ascribed to the action 


of ‘speculators’ in depressing the 
price of wheat and so making it im- 
possible for farrhers to sell their pro- 
duce and pay off their borrowings, 
but the trouble is a good deal deeper 
than that,” says the N. Y. Journal of 


Commerce, continuing: “During the 


ast few years there has been a growth 
of unsound banking in the West. It 
began with the adoption of depository 
ecuaranty laws by several Western 
States, the natural result of which 
legislation being seen, as always in a 


deterioration of bank assets and a 


relaxation of the usual precautions in 
money lending methods . . .it would 
appear that politics and grain spec- 
ulation have both tended to hurt the 
financial outlook of the Western 
states and thereby make it harder for 


small banks to withstand pressure and 


losses growing out of existing re- 
cession.” 

So much for an American confes- 
sion in an America _ situation that 
political interference with banking 


practice makes for unsound banking, 


For, after all, the recurring bank agi- 
tations in our own Western provinces 
are largely inspired -by politics. Our 
Western farmers who are pursuing 
sound agriculture have no banking 
difficulties. 


Sound in Our West 


Contrasts between the Canadian 
West and neighboring states is inev- 
itable at this time, particularly as in 
other days Western bank baiters have 
attempted to undermine our branch 


bank system. “Manitoba is not as 
rich a territory as North Dakota, it 


was settled at a later time, it is sup- 
posed to have in its rural districts 
less accumulated wealth but in Mani- 
toba there have been no bank failures 
ard there will not be any,” is the re- 
assuring and refreshing comment of 
the Manitoba Free Press. “All the 
institutions in this area are function- 
ine as usual.” 

The finarcial situation in North Da- 
kota as described by Winnipeg per- 
sons who. have recently traversed the 
state is said to compare closely with 
that which existed in 1907, when or- 


Rl is a 


follows are anticipating further diffi- 
culties and withdrawing funds, thus 
rendering the’ banking situation even 
more acute. On the other hand in the 
Canadian West, to quote again from 
our Winnipeg authority: “At the 
present moment at many Western 
branches deposits are very mueh less 
ihan it was anticipated they would be 
at this time and loans are very much 
higher. The difference between the 
real position and the position which 
was expected amounts to hundreds of 
thousands of dollars, even in smaller 
offices, 

“If these offices were independent 


EXPORT PROBLEM — 
~ ONE OF EXCHANGE 


Nothing to Warrant Inference 
That Banks Are Discourag- 
ing Foreign Trade 


Some misunderstanding appears 
prevalent regarding the position and 
action of Canadian bankers handling 
business with Australia and New Zea- 
land on behalf of Canadian export- 
ers. In some quarters the impression 
has been found that Canadian bankers 
are stifling Canadian exports; are re- 
fusing credit and have declared an 


10, 10 


OF BANK SYSTEM 
“IGNORES FACTS 


Balance of Trade Respons- 
ible for Adverse Ex- 
change Rate 


CIRCULATION FIGURES 


SO 


Some Explanation of How 
Bank Financing Has Been 
Conducted in Canada 

in Recent Years. 


A typical attack upon the Canadian 


banks they would be compelled to] embargo on bills of exchange to these | banking system was recently made at 


close, just as the offices in North 
Dakota have had to close. 


countries. The idea is wrong; such 
judgments are not only hasty, but not 


“Under the conditions which exist|pased on fact. 


in Canadian banking, funds pour in 
from offices in remote parts 
country, all demands are met, re- 
quirements are supplied, funds are 
furnished and the great economic ma. 


The trouble lies in the adverse trade 


of the! balances of these countries. THE FI- 


NANCIAL POST reported the situ- 
ation in its issue of November 19, In 
1919 a glut of wool and hides on the 


chine is kept running smoothly. In| British market, left the heavy Aus- 


the time of stress there is obvious 
strength and stability in a great ser- 
ies of offices across the continent, all 
linked in one management, with re- 
sources avaiiable to any office in time 
of need.”—J. H. H. 


DOMINION 


tralian crops on the hands of the 
dealers. The natural result was that 
the margin of credit carried by Aus- 
tralian banks in London was quickly 
absorbed, and as a consequence bills 
of exchange on New Zealand and Aus- 
tralia could not be cleared through 


a U. F. 0. oyster supper at Payne’s 
Mills. Under the heading: 


CURRIE AT PAYNE'S 
RAPS BANK SYSTEM 


the St. Thomas Times-Journal reports 
the event and referring to the ad- 
dress of H. Currie, Strathroy, speaks 
ef the necessity for buying more at 
home to benefit exchange and adds: 

This is not the only reason for this 
low exchange, says Mr. Currie, another 
being, the banks have been handling and 
issuing the money instead of the Govern- 
ment and consequently "one dollar bills 


have been issued which were only worth 
fifty cents. 


This matter has been drawn to my 


The Dominion Bank has bought a site | London for the time being. In more |attention by F. B. Holtby, manager 
at King and Wentworth Streets, Hamil-|or less degree this same condition | 0f the Merchants Bank at St. Thomas. 


ton, for a branch. 


HAMILTON 
A. M. Trail, of the Vulcan, 
branch of the Bank of Hamilton, has 
been appointed manager of the Bran- 
don branch, succeeding W. L. Birnie. 


MONTREAL 
G. A. Lafferty, fermerly manager of 
the Rossland branch of the Bank of 
Montreal, has been transferred to Cal- 
gary. 


Alta., 


COMMERCE 
J. W. Steele, formerly manager of the 
Milk River, Alta., ranch of the Bank of 
Commerce, has been transferred to the 
branch at Champion and is succeeded at 
Milk River by H. W. Walker, formerly 
stationed at Naicam, Sask. 


BANK BRANCHES 
At the end of October, according to the 
Bank Directory, there were 4,655 branch- 
es .of Canadian chartered banks in Can- 
ada, 49 in Newfoundland and 141 else- 
phere, making a grand total of 4,845. 


} STANDARD . 
| J. C. Scott, who has been in charge of 
_ Standard Bank at 337 Portage Ave., 
innipeg, has been transferred to the 
department of supervisor, Calgary, as 
inspector. Mr. Scott will be succeede 
at Winnipeg by W. R. McKenzie of the 
head office of the bank at Toronto. 


HOME 

C, P. McCulley has been transferred 
from the Toronto office of the Home 
Bank to the branch at Yonge and Wood- 
lawn branch. 

D. L. Messias has been transferred 
from the Church St. branch to West 
Toronto. 

D. L, Douglas has been transferred 


from Yonge and Weodlawn branch to 
the Toronto office. 


MERCHANTS ; 

At a meeting of the board of directors 
of the Merchants Bank a bonus of 10 
per cent, was voted to the staff through- 
out. 


H. W. Nesbitt, manager of the Mer- 


chants Bank at Calgary, has been trans- 
ferred to Winnipeg, where he will take 
charge of the Bank’s main branch. Mr. 
Nesbitt is succeeded at Calgary by C. G. 
Dunning, formerly inspector of the Al- 
berta branches, 


Weekly Bank Clearings 


(In comparison with same week last year.) 
Eastern Cities. 
Dec. 2, 1920 Change % 
Montreal 
‘Toronto 
Ottawa 
Hamilton 


Quebec 


115,160,952+$ 10,437,059 
1,539,295 11.4 
964,626 12.2 
277,547 
1,161,719 19.5 
1,176,181 25.1 
400,912 11. 
1,311,597 56.2 
369,621 36.3 


11,913,043— 
6,921,530+- 
+,578,981— 
4,793,643— 
3,502,044— 
2,951,343— 
3,644,388-+ 
1,887,844 + 
1,224,108 + 

998,259— 
939,436 + 


Sherbrooke .. : 
Kitchener .... 
Peterboro 


. 205,466 17.0 
70,618 8.1 


eee aes —— een 


Total, East. ..$ 306,690,199—$ 14,701,606 4.2 
791,958 
Western Cities 
Dec. 2, 1920 Change Jo 

$ 110,103,780+& 44,183,288 67.0 

13,443,327— 2,443,327 15.3 

10,258,345 + 1,596,001 18.4 

5,394,645 + 153,429 2.9 


2,008,823— 1,057,611 34.4 


2,367,178-— 200,805 7.8 
2,648,552— 35,908 1.3 
1,092,485 + 181,317 18.6 
967,842— 106,176 9.8 
723,393— 20,148 2.7 
1,066,225 + 
677,005 + 


Vancouver 
Calgary 
Regina 
Victoria 


Moose Jaw ... 
Saskatoon .... 
Lethbridge .... 
Brandon 

Medicine Hat . 
Fort William 5 
N. Westminster 


5,870 5 
103,427 18.0 


Total, West. ..# 150,751,595+$ 42,309,355 30.0 


..$ 457,441,7944+-$ 27,607,749 6.4 
Edmonton .... 6,013,936 
Prince’ Albert. 479,302 
Yr. to date. $18,158,028,744-+ $3,362,208,340 22.7 


WHAT CONTROLS EXCHANGE 


Grand total 


The Canadian Bank of Commerce 


has been running in the larger Cana- 
dian city papers a series of advertis- 
ing articles on exchange: The Ex- 


ichange Rate-—-What Controls it. These 


have attracted very favorable atten 
tion in the business world and the 
bank has now issued them in pam- 


et 


exists in shipments. to Brazil and 
South Africa and in trade with Ice- 
land. 

Bankers in London and Canada 
alike agree that early in 1921 will see 
conditions changed. The Australian 
crops will be marketed: at that time 
and credits will accordingly be avail- 
able. In the meantime credits are be- 
ing rationed and Canadian bankers 
are doing all in their power to care 
for their customers. It is therefore 
felt that the loss and inconvenience 
occasioned by this situation will 
be minimized and that full relief and 
a ready flow of Canadian exports will 
occur in the next month or two. 


SASKATCHEWAN’S RAILWAYS 


REGINA.—According to the annual 
report of the Provincial Department 
of Railways tabled in the Legislature 
there were 2,776 miles of C. P. R. 
lines in the province at the end of the 
fiscal year as compared with 1,090 in 
1905; the C. N. R. lines totaledd 2,227, 
and the G. T: P. 1,168 miles. The 


total mileage is now 6,172 as against 


1,551 in 1905, 


NEW YORK FUNDS 
AGAIN MOVE UP 


Sell at Highest Premium Since 


February Last — No 


Specific Cause 


New York funds provided the sen- 
sation of the exchange markets this 
week, the premiurh moving up to 15 
15-16, the highest point since Feb- 


ruary last. Bankers point out that 


nothing specific has happened to force 
up this unfavorable quotation on Can- 
adian funds and attribute the move- 
ment to the fact Canada is making an 
effort to clean up the year-end bal- 


ances. This week’s development has, 
however, presented a\problem to Can- 


adian firms with shipments of goods 
coming from across the line. In order 


f 


to take up the payment of their bills, 


their favor. 


Sterling exchange weakened toward 
the close of the week to $3.44 from 
$3.48 1-8 at the outset. Francs re- 


following are the fluctuations: 


New York Funds 


Dec. 2—Market for; New York funds 
opened at 14 bid and rose up to 14 3-16. 
Closing quotation at 13 15-16 to 14. 

Dec. 3—Opened at 13% bid, transactions 
at 14%, 14%, 14%, closing at 14 3-16. 

Dec. 4—Opened at 14%, selling up to 
14 9-16. 

Dec. 6—Funds rose to 15, the highest 
point since June 16 last, opened at 14% 


bid, sold at 14%, 15, 14 11-16, 14% and 
up to 15 again. 

Dec. 7—Funds opened at 15 bid, sales 
at 15%, 15%, 15 7-16, 15%, 15%, 15%, 
closing at 15%. 

Dec. 8—Opening quotation 15%, rose 
to 15 15-16, falling back to 15%, closing 
at 15 13-16, 


Sterling and Francs 
Sterling 

Demand Cables 

..-- $3.48% $3.48% 
--+- 8.46% 38.47% 
3.45% 3.46% 

3.45 3.45% 
3.48% 3.44% 

8.44 3.44% 


Franes 
Demand Cables 
16.45 15.43 
16.56 16.54 
16.65 16.63 
16.79 16.77 
17.06 17.04 
16.77 


Dee. 
Dec. 
Dee 


BANK STOCK CHANGES 
ree 
sialon 
Hamilton 
Imperial 


Merchants 
Madison 


was unobtainable.|phlet form. It is pointed out that the Meck. aie 
tin. ; explanation of exchange is | com-} Royal . 


It is typical of the charges made in 
blundering ignorance against the 
Canadian banking system which, be 
cause of the general public attitude 
towards big business and big finan- 
cial institutions, are readily absorbed 
by a receptive majority in the aver- 
age community. As a matter of fact, 
while increased circulation as a fea- 
ture of the general world-wide, war- 
time inflation may represent a 
changed relationship between our 
gold resources and commodity values, 
the matter of exchange between Can- 
ada and the United States is one of 
trade balance. Exchange is against 
Canada because we are buying  mil- 
lions mere of goods im the United 
States than we have been selling to 
the United States. If we could even 
up this balance of trade there would 
bc no question of exchange and tthe 
Canadian dollar would not be at a 
discount on the other side of the line. 
Likewise because of this same trade 
condition the currency of Great Bri- 
tain, France and other European 
countries is at a big discount in 
Canada. This is a side of the question 
which we seldom think of here but 
it is undoubtedly very much resented 
by the people of these countries. 


The idea that exchange is against 
Canada because of increased circula- 
tion is shown to be fallacious when 


it is considered that the currency note 


issue of the United States increased 
between the end of 1914 and the 
end of August, ‘1920 approximately 
90 per cent. Following the lines of 
reasoning of Mr. Currie at the Payne's 
Mills oyster supper, one would ex- 


pect to find the exchange rate against 
the United States and the United 


States dollar at a discount in other 


countries. The exact opposite is the 
fact. 


It might also be pointed out that the 
statement that note circulation of the 


banks has increased 200 per cent. in- 


dicates a disregard of fact in keeping 
with the looseness of. logic employed 


....% 145,674,628—$ 21,413,480 12.8] to minimize the cost they are asking | in the exchange theory. As a matter 
9-9} for the longest possible time in which | cf fact bank circulation only increased 


about 100 per cent. from the end of 


3.5|{hoping that the rate will subside in| October, 1914, to the end of October, 


1920. 


Then, as to the statement that th- 
Banks have made $10,000,000 out of 
this increased circulation, it should 


288,675 24.2) mained fairly steady throughout. The |be at once recognized that the right 


to the banks to issue the additional 


circulation has been .practically all 


obtained by the deposit by the banks 
in the central] gold reserves of the 
Dominion notes. To get the Dominion 
notes to deposit the banks under the 
law pledged securities with the Gov- 
ernment, paying for the use of the 
notes. from 8 1-2 to 5 per cent. per 
annum. The talk of $10,000,000 of 
profits is, therefore, mere moonshine. 

From my own experience in banking 
circles during the period of the war 
I am convinced that no one would 


rather see circulation brought down 
to normal and exchange return to par 
than the banks themselves —J. W. T. 


STANDARD BANK’S ISSUE 


A new stock issue of $500.000 will 
be offered by the Standard Bank of 
Canada to shareholders of record Jan- 
uary 8 next, in the proportion of one 


share of new to each seven shares of 
old now held. The price will be $175. 
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CLEAR UP BOOKS 
—BANK PRESIDENT 


Sane Advice on the Present 
situation in 
Canada 


THE BANKER’S JOB 


He Should Endeavor to Get 
Merchants to Use Bank 
Machinery to Collect 
Accounts 


Although the policy of the banks, 
as indicated by the statement of Pre- 
sident C. A. Bogert at the annual 
meeting of the Canadian Bankers’ As- 
sociation, is to give retailers every 
possible opportunity to dispose of 
their stocks without financial embar- 
rassments, there can be no doubt of 
the advisability of retail merchants 
doing their best to clear their books, 
reduce stocks, meet bank loans, and 
discharge obligations to wholesalers. 
The tendency, however, has been for 
many retailers instead of clearing up 
their obligations to look to the banks 
for larger credits. 


Discussing this phase of the situa- 
tion the president of ohe of Canada’s 
banks, in an interview with Hardware 
and Metal points out that the banks 
are the trustees of the people’s funds 
and that they must loan where this 
money will be safest and’ most profit- 
able. He demonstrated that the in- 
crease in bank deposits within the past 
two years had been exceeded by the 
increase in current loans, indicating 
that the banks had given more ac- 
commodation in this period than 
would ordinarily have been the case. 

This banker supports the advice 
given by others in the trade, namely 
that there is little reason for the in- 
ability of dealers to collect their book 
accounts and that a vigorous cam- 
paign should be instituted. Dealing 
with conditions in the rural districts 
he is also of the opinion that the 
ability of the farmers to hold up 
their crops in the hopes of better 
prices is an indication that they have 
means and should not be allowed to 
hold up the business of the local hard- 
ware dealer and make it impossible 
for him to maintain the necessary 
stock and allow him to take his cash 
discounts. 


Speaking of various factors in the 
trade outlook this banker takes 
strong exception to the present sys- 
tem of taxation as a factor in ham- 
pering trade. 


“There is too much discrimination 
in the whole tax system and the lux- 
ury taxes hamper trade by causing 
much waste of time affixing stamps, 
cancelling them and arranging adjust- 
ments in the case of returned goods.” 
Among the discriminations he also 
referred to the plan of taxing one 
value and not another, the taxing 
on turnover of 1 per cent. in some 
cases and 2 per cent. in others, and 
the ruling that a wholesaler cannot 
sell to a retailer without a license. 
Such discriminations he tkhought 
to be presumption on the rights of 
the business man. He advocates 
a tax which eliminates such dis- 
crimination, which bears in equal pro- 
portion and which therefore elimin- 
ates any cause for the Government 
making rulings which should be with- 
in the jurisdiction of the individual 
business and it alone. 


The advice:to the retailer to seek 
co-operation of the bank manager 

in collecting his accounts is given by 
W. i. Lamont, credit manager, H. S. 
Howland, Sons & Co., in discussing 
the situation with Hardware and 
Metal. He suggests that merchants 
take their books to their bankers, 
check over various accounts and get 
the benefit of the banker’s advice as 
to the best means of collection. 
This gives him the opvortunity 
of stating the true facts of 
case to the neglicent cus- 
tomer and if he then fails to make 
even a partial adjustment the plan 
has been followed with good success 
of placing a draft in the bank cov- 
ering the amount in arrears. Some 
dealers have followed the plan of of- 
fering the banker one-half per cent. 
on such collections in place of the 
usual one-quarter per cent. as an add- 
ed incentive to arrange settlement. 


In connection with this plan Mr. 
Lamont states that the customer is 
more likely to take action on the mat- 
ter when in the hands of the bank 
than on reminders from the merchant. 

Paso emphasized was that 


chant and banker with the resultant 


of good faith between 
them, an advantage to both concerned. 
Such action is advised firstly in con- 
nection with long standing’ accounts. 
The plan of offering a discount for 
cash is being followed by~ dealers in 
some communities but it is not 
thought to be necessary or advisable 


except perhaps in some isolated cases. | 


CHRISTMAS CLUB 
IDEA GOOD FOR 


SMALL SAVINGS 


A Thrift Suggestion With a 
Seasonable In- 


spiration 


Several Canadian banks are mak- 
ing a success of the “Christmas Club” 
savings plan. The idea is to induce 
members of the family to start. ac- 
counts during December for the pur- 
pose primarily of building up a bank 
account sufficient to provide Christ- 
mas presents a year hence. 


As the general manager of the 
Bank of Hochelaga, Beaudry Leman, 
stated to THE FINANCIAL POST in 
discussing the effects of such an ac- 
count, the main result will be that the 
bulk of the accounts when they are 
accumulated will not be withdrawn 
next year at Christmas time, but will 
be found such a source of satisfaction 
that they will serve as the nucleus of 
a still larger account for the ensuing 
year. The real purpose was not so 
much to secure &n increase in ac- 
counts, for the extra labor involved, 
especially with the smaller ones, 
would wipe out most of the profit, 
but to encourage thrift, with a cer- 
tain discipline among the children in 
the development of the habit of saving 
their pennies, 


Indeed, a single cent a week is ac- 
cepted, those depositing this belong- 
ing to the “1 Cent Club.” Then there 
are the 2-cent, the 5-cent, the 10- 
cent, the 25-cent, and so on up to 
the $20 club, the combined year’s 
savings, of which would exceed $1,000. 
One of the rules of this club is that 
anyone who starts depositing weekly 
cannot withdraw the deposit during 
the year except for a reason accept- 
able to the’ manager. 

The Christmaslike letter, printed in 
red and green as well as black, that 
accompanies a bank-book, contains the 
following message from the presi- 
dent of the bank, F. A. Vaillancourt: 

BANQUE d’HOCHELAGA 
Dear Friend:— 
Our New Christmas Club is now form- 


ing. We enclose a pass book and invite 
you to come in and join. 

To join, just bring in the pass book 
and the amount you want to start with. 
We do the rest. No dues to pay. 

The pass book and the following pages 
(kindly read them) explain how much 
you put in and when and how much you 
get. ’ 

Next December, you can either draw 
out all or a part of this club money for 
your Christmas needs or let it stay in 
our bank and accumulate for a future 
use—buying a new home, educating the 
children or starting them or going your- 
self into business. 

This plan gives you a system for bank- 
ing regularly; it is the only successful 
way to accumulate money; it makes 
Savers—not Spenders. 

We have clubs small enough for Baby 
and large enough for Big Business Men. 

Join yourself and have every member 
of your family join and next Christmas 
you will be glad that we sent you this 
little book. ; 

Please tell your friends about the 
Club, They will thank you, so will we. 

Respectfully yours, 
J. A. VAILLANCOURT 
President. 
Definite Reason for Thrift 

Besides the effect of the accumulat- 
ed fund as an incentive to retain it 
for the most part intact and not to 
spend it even at the following Christ- 
mas season, there is another in a de- 
finite reason being provided for 
thrift; in the ordifary campaign this 
is its own reward. Now it is to be 
able to provide gifts for next Christ- 
mas, even although when this arrives 
the reason is superseded by a stronger 
motive. 

The plan involves a considerable 
expense. The literature is costly, in- 
cluding the large number ‘of bank 
pooks, running probably far over the 
hundred thousand mark. Then there 
is the organizing - of the various 
branches for the campaign, involving 
a number of visits to the branches all 
over the province, that is, the larger 
ones, for in rural districts it is much 
more difficult to operate the system, 
as weekly visits are uncertain, and 
this regularity is one of the fund- 
amental ideas. There is a new set of 
books for each bank, and separate re- 

ones covering 
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BIG CROWD OF 
BANK PEOPLE AT 
MCGILL LECTURE 


Great Interest Displayed in 
: New Series at 


Montreal 


BILLS OF EXCHANGE 


J. D. Falconbridge, LLB., De- 
velops Rare Points of Un- 
usual Interest to the Bank- 
ing Fraternity. 


By Resident Representative. 

MONTREAL. — If any proof were 
required of the soundness of the theory 
that underlay the establishment of 
the special course of lectures to bank 
men (and women) in connection with 
McGill University that wa: provided 
abundantly at the opening lecture on 
Friday, Dec. 8, when ever 600 mem- 
bers of the various staffs crowded 
the largest auditorium available. This 
first lecture was given by J. D. Fal- 
conbridge, LL.B., of Toronto, who 
dealt with the Bills of Exchange Act. 

This lecture, in brief, examined the 
position of the bank as a collector of 
bills, notes and cheques on behalf of 
the customer; received from the cus- 
tomer (a) as a depositor, the normal 
relation; (b) as a be wer. In such 
cases the cheque mi be endorsed 
for collection; it: miguc discounted 
or cashed by the bank fu: he custom- 
er; or endorsed and delivered as col- 
lateral security. 


Reasonable Care and Skill 

In collecting the bank was in the 
ordinary agent’s position and must 
exercise “reasonable skill and care.” 
In all three cases there is one great 
danger the bank must avoid: the cus- 
tomer may not have had a_ good 
title to the bill; it may have belonged 
to a third person. If it is paid out, 
this person has a recourse against the 
bank. 

Not only in the case of collection 
but in holding as collateral reasonable 
care must be exercised; if the bill is 
lost or injured the bank is liable. 

The Bills of Exchange Act says the 
holder of the document must do cer- 
tain things to protect his position: 
there must be presentment for ac- 


ceptance, presentment for payment, |’ 


and third, protest; in the case of Que 
bec Province or in the West an al- 
ternative notice of dishonor. 


Person, Place, Time 


Generally presentment for ac- 
ceptance must be personal, while in 
“payment” the local, not the personal 
element, is the important one. As re- 
gards time, presentment for payment 
inust be on a fixed date. 

Obviously the same case is not re- 
quired if there is only one signature; 
that.of the customer. The bill could 
be left in possession of the drawee; 
if he tore it up, lost it or refused to 
give it up, it would not make much 
difference. Where the document has 
a third party’s signature it must not 
be allowed in the acceptor’s hands, as 
he might destroy evidence of his own 
liability. 

Presenting Early for Acceptance 

Section 75 outlines three cases 
where the bill must be presented for 
acceptance: (1) where it is payable 
at or after sight; (2) if the bill ex- 
pressly stipulates presentment; (3) 
if the bill is drawn elsewhere than at 
the place of residence of the drawee. 
In all cases, however, it is advisable 
for the holder to present it for ac- 
ceptance. If the drawee refuses to 
accept it is better to know at 
once than to wait two or three months 
to learn. 

Where the bank is collecting it is 
liable for damages if it does not pre- 
sent promptly for acceptance. It is 
the duty of the bank to obtain ac- 
ceptance if it can. I prefer the term 
“certification” or the “marking” of a 
cheque. 

“Inscrutable” Sections 


The case of “presentment for: pay- 
ment” was next developed by the lec- 
turer. Sections 93 and 183 of the Ac: 
he declared, were “inscrutable,” “TI 
defy anyone to tell what they mean.” 
The bank should not, however, gamble 
on any possible interpretation. The 
two most important elements in due 
presentment were “time” and “place,” 
the “person” was comparatively un- 
important. | Four sections, 86, 166, 
180 and 18t covered the time for pre- 
sentment. These showed. cases as fol- 
lows: 

1. If a bill or note was not payable on 
demand it must be presented for pay- 
—————— LT 
however, the general adv ges to 
the community, and new cop nections 
for the bank, and in the of rues! 


tude; the drawers or endorsers will be 
discharged if it is not so presented. | 

2. In the case of a bill payable on de- 
mand, it must be\presented in reasonable 
time, or the endorser or drawer Would be 
discharged. 

8. In the case of a cheque the endorser 
will be discha if the holder does not 
present promptly for payment. If a man 
endorses & cheque obviously it is not in- 
tended to make him liable for a long 
period. The, drawer was in a different 
position. He had no reason to complain 
if the cheque was not presented; his 
account would be all the larger. How- 
ever, if the cheque is held for riore than 
six years in Ontario (five in Quebec), it 
is outlawed. “The drawer is supposed to 
keep track of cheques outstanding; -on 
the stub.” 


If a Bank Failed 

There was one exception in the 
drawer’s case, if the cheque were 
not presented in a reasonable time 
and the* drawee bank failed, the 
drawer would not be liable if he suf- 
fered loss by the failure. 

The lecturer gave a rather amusing 
instance of the roundabout methods 
often employed where two branches 
of different banks were within a 
couple of blocks. The customer of 
one branch draws on the bank and 
hands to the other in payment of a 
debt. This is sent to the head office 
of bank No. 2 and this sends it on to 
the head office of the drawee bank, 
and this/ in turn, to the drawee 
branch, several days after the first 
transaction. When presented for 


payment if it is refused it is starbed 
back on the course again. The court 
has held that such a cheque was not 


presented “in a reasonable time.” The 
court held that banks must arrange 
a more expeditious way where a mes- 


senger could deliver from one branch 
to the other in five minutes. 


A Wobbly Account 


“This account,” observed the lec- 
turer, “was very wobbly: there was 
not enough to pay all.” 


The final point taken up in the lec- 


ture was the proper place of present- 
ment (section 88). 


Place of Presentment 
4 


(a) Where the place of payment 1s 
specified in the bill of acceptance and 
the bill is there presented. If the ac- 
ceptor cannot be found, it is his busi- 
ness to have the money there for the 
whole of the day specified; it is his fault 


if the bill is dishonored, 


Clause (b) deals with the case where 
no place of payment is mentioned, but 
the address of drawee or acceptor is 
given. Clause (c), where neither place 
of payment nor address is mentioned. 
In such case it should be presented at 
drawee’s or acceptor’s business address 
(first) or residence. If the place is 
locked up, so much the worse for the 
drawee or acceptor. It is not good 
enough for him to carry the money to 
pay it about in his pocket. He must 
primarily provide it at a definite place. 

(d) If presented at last known place 
of business or residence. If it is shut 
up, or has ceased to exist, the bank has 
done all it could. 
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MONTREAL 


WHAT DO I GET FOR MY MONEY? 


When Buying an Empire Typewriter 


Head Office and Factory: . 
MONTREAL, P.Q. 


You get a Canadian-Made Machine 
Complete Saving of Duty and Exchange. 


You get a Saving on Repair Bills. 
PROVEN BY OVER 25 YEARS’ SERVICE. 


PRICES: 


EMPIRE No. 2 MODEL 
« Noi 


Agents for Ontario: 


Empire Typewriter Agenc 


99 KING ST. W., TORONTO 


Remitting Money Abroad 


The American Express Company service in Inter- 
national Banking, Shipping, Travel and For- 
eign Trade offers to banks the best methods of 
remitting money abroad. 


Foreign Offices 


GREAT BRITAIN 
London 
Liverpool 
Southampton 
Edinburgh 
Glasgow 


FRANCE 
Paris 
Bordeaux 
Havre 
Marseilles 


BELGIUM 
Antwerp 
Brussels 
Ostend 
HOLLAND | 
SCANDINAVIA 
Copenhagen 
Christiania 
Stockholm 
SWITZERLAND 


Lucerne 


GERMANY 
Berlin 
Bremen 
Hamburg 
Coblens 


SOUTH AMERICA 


Buenos Aires 
Montevideo 
Valparaiso 


CANADA 
Montreal 
Toronto 


Correspondents Eve rywhere. 


The Foreign Banking Service of the American 
Express Company was established thirty years 


ago. 


To-day branch offices and correspond- 


ents are to be found in every business center 
and thousands of banks subscribe to its various 


services. 


Foreign Drafts for American Banks 


Foreign drafts which are printed in the name of 
* the issuing bank can be drawn on all of the 
principal countries of the world, and are pay- 
able by the offices and correspondents of the 
American Express Company, by .whom they 
are advised and protected. These drafts offer 
a simple and convenient method of transmit- 
ting funds abroad, and are payable without 


delay. 


Cable Transfers for American Banks 


By means of its excellent facilities, the American 
Express Company is equipped to cable money 
safély and expeditiously to all foreign coun- 
tries through its numerous offices and corres- 


pondents. 


Foreign Money Orders for American Banks 


The American Express Company handles remit- 
tances to remote places in foreign countries 
through its Foreign Money Order System, 
whereby the Company’s offices and correspon- 
dents abroad remit the funds direct to payee 
at destination, either by Government Money 
Order or by forwarding the actual currency of 


the country. 


The method of obtaining this service will be ex- 
plained on receipt of your letter. Address the 
Manager of the office nearest your city. 


AMERICAN EXPRESS GOMPANY 


Head Office: 65 BROADWAY, NEW YORK 


29 Luckie Street, Atlanta, Ga. Market St. at Second, San Francisco, Cal. 


a 


Nimth and Lecust Sts., St. Louis, Mo. 23 W. Monroe St., Chicago, Ill. 231 St. James St., Montreal, Canads. 


yur Co 


MAIN 3618-3619 


$100.00 
70.00 


Empire Typewriter Company of Canada, Limited 
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A weekly newspaper, presenting in a popular manner 
. {nformation respecting investments and financial affairs in Canada. 
paid advertising,.other than annual reports or official notices 
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“ Advertisement.” 
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Financial Reports, Debenture Notices, etc., 20c per agate line 


SUBSCRIPTION PRICE: 


Canada, the United States and Mexico 

Great Britain, Ireland. and Colonies having 
minimum posta ls. 0d. 

France and other 1s. 64d. 
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TO MAKE RURAL LIFE ATTRACTIVE. 

JN a recent address Colonel A. E. Kirkpatrick, who made 
good use of the time he spent as a prisoner in Germany 
to observe the thoroughness with which that people do 
things and the way in which they maintain and develop 
their natural resources, stated that Canada could very 
profitably adopt some of Germany’s methods in this re- 
spect. He took as an example the system of reforestation 
and afforestation carried out in Saxony, where all land 

unsuited for agriculture is used for timber.: 

As a remedy for the disproportionate drift of the 
country population to the city he suggested the putting 
in operation of the Saxon system whereby the farmers in 

* g community who own these properties continue to lease 
the game rights of, say, 1,000 acres; the building ‘of good 
roads; and a scheme for a community centre of sports and 
pleasures. 

Colonel Kirkpatrick has done very valuable propa- 
ganda work since his return and THE FINANCIAL POST 
suggests for Premier Drury’s consideration the appoint- 
ment of a commission with Colonel Kirkppatrick at its 
head to organize and carry out his ideas on rural life. 


THE PROPOSED WHEAT POOL 

RAIN growers in Western Canada are definitely con- 

sidering a pool for the marketing of their wheat. The 
outcome of such an experiment is doubtful. If the result 
is to facilitate the movement of the crop and improve the 
machinery of marketing so as to bring greater profits to 
the grower, all well and good. But if the idea is to tie up 
the crop in the hope of establishing false values it is en- 
tirely another matter. Nor should it be forgotten that 
the present marketing machinery is the result of years of 
careful study and development. Radical changes are 
seldom as successful as they are painted by their advocates. 

Several references have been made in these columns 
to the failure of eighteen banks in Dakota. This situation 
has been brought about largely because of the attitude 
of the farmers in holding their-wheat. The “Commercial 
West,” of Minneapolis, calls on “borrowers, whether 
farmers or customers of city banks, to pay up their 
loans in so far as they are able, and thus help out the 
general situation. Stagnation in liquidation of obliga- 
“ons is as fatal to business as in one’s physical health, 
when some obstruction checks the full circulation of the 
blood.” - 

Not only the farmers, but all classes of the community 
in an agricultural country like Canada stand to benefit 
from, the highest returns for the exportable surplus of 
our national products. Careful investigation should be 
made, however, as to all the factors involved before such 
a radical innovation as the pool proposed. 

A FEELING of confidence in Canada’s ability to win 
her way through the uncertain conditions that prevail 
“in the business world at the present time was a welcome 
note pervading the addresses of the president and of the 
general manager of the Bank of Montreal at its annual 
meeting this week. While emphasizing the need for the 
‘utmost caution Sir Vincent Meredith declared that Canada 
was “well buttressed on many sides and the exercise of 
prudence and sagacity should enable her to meet the 
shock of falling prices, restricted credits and inflated cur- 
rency without serious impairment of her commercial and 
financial vitality.” : 

Facing this country, as all others, was the necessity 
for the reduction of inventories and the making good of 

_ deficiencies by drawing upon excess profits of previous 
years. He urged that producers, merchants and others 
carrying heavy stocks must face the inevitable by recog- 
nizing that it was futile to attempt to overcome natural 
laws. Economic conditions were the cause alone of price 
decline; Canada alone could not control world-wide condi- 
tions, and it was idle for those interested in wheat or 


any other commodity to demand intervention through 
Government control. “‘A lower price level must be reached 


: before we can reasonably look for a resumption of busi- 


ness activity on a sound basis.” He found cause for satis- 
faction in the early action that had been taken to restrict 
- credit to legitimate requirements; in the fact that “the 
. strain on credit appears to be now reaching its peak”; 
and that “an easier tendency is the logical outcome of the 
deflation of prices.” At the same time he pointed out that 
“the process of deflation and slacker trade will somewhat 
swell the failure list, and that some reduction of* bank 
deposits may also be apprehended.” This, therefore, was 
support of the soundness of Canada’s financial posi- 


WINNING THROUGH TO BETTER TIMES 


amply secured by gold than ds the war circulation of any 
belligerent, save only the United States, the wealthiest 
of nations.” So far as interest rates concerned Sir 
Vincent held that he saw no reason to look for perma- 
nently lower interest rates in the near future, although re- 
action in business and the marketing of the crops might 
bring an easier tone temporarily, for the “magnitude of 
international indebtedness to be refunded, together with 
the wastage of war, cannot be made good immediately and 
probably not for a somewhat indefinite time.” 

Few will be disposed to take exception to the credit 
that the general manager, Sir Frederick Williams-Taylor, 
assigns to the Canadian banks for restricting credits and 
thus preventing a serious condition at the present time. 
Sane advice on the question of reducing bank loans has 
been given for many months. 

The two addresses will be valued particularly for the 
careful study that is bestowed on the business situation in 
this ‘country at the present time, and for the note of con- 
fidence, tinged as it is with caution. 

Outside of the reading of the addresses by the president 
and general manager the whole proceedings at the annual 
meeting were quiet, dignified, and exceedingly brief, less 
than ten minutes in length. Outside of an expression of 
thanks there were no remarks; no enthusitsm, save for 
the reference of Sir Vincent Meredith to a time when the 
Government railways might come back to corporation con- 
trol. ‘There was a quiet satisfaction pervading the whole 
proceedings, however, and an atmosphere of reserve power 
emanating from the prominent figures of directors, who 
sat through the proceedings without a word. 


COUNTERACTING WHISPERING CAMPAIGNS 
HE commercial and financial atmosphere is charged 
with rumours, and false though the great majority 
may be, their assured repetition cannot but have an effect 
upon the business morale. According to Printers’ Ink 
“corporations which do not make a practice of giving full 
publicity to their financial affairs tend to be vulnerable” 
to these “whispering campaigns with their false stories 
attacking the stability of reputable institutions.” Further: 


“A skeptical public interprets a refusal to give publicity 
to a eorporation’s affairs adversely — in the words of 
Postum, they think ‘There’s a reason.’ While swollen pfofits 
of ghe past opulent years may have made statements of earn- 
ings look like bombing material for labor agitators, “Printers’ 
Ink” believes, as it always has, that publicity creates good- 
will and helps to stabilize the business.” 


The biggest and perhaps one of the soundest commer- 
cial concerns in Canada has recently been the centre of the 
whispering campaign of blue-ruinists of the present de- 
pression. The T. Eaton Company has sold out} the T. 
Eaton Cémpany is discharging thousands; the T. Eaton 
Company will close after Christmas—these are but a few 
of the stories that have been going the rounds. Evidently 
without the least foundation gossip has been thriving on 
ignorance; the people know nothing of the financial 
affairs of the T. Eaton Company. 

In the case of. the T. Eaton Company the campaign of 
whispers has been carried so far that Sir John Eaton has 
finally come out with a.denial of some of the reports. 
The policy of the company has in the past been to ignore 


reports of this kind. In fact the company has always dis- 
couraged, with evident success, the appearance in the 


local daily press of any news concerning its affairs not 
regarded as of constructive. advertising value. 

Noting that the copy of Printers’ Ink referred to con- 
tained detail statements of sales and profits of Sears, Roe- 
buck & Co., and the F. W. Woolworth Co., the suggestion 
is obvious;that other big concerns might well adopt such 
a policy—a policy which has always been a factor in meet- 
ing and preventing false reports regarding the United 
States Steel Corporation and the Canadian Pacific Rail- 
way. 


EDITORIAL NOTES 


OWING to high price of paper and other»costs there are 
now only 599 newspapers and periodicals of all classes 
published in Ontario against 745 before the war. 

ae * oe 
FARM production rather than farm population should 
be regarded as the yard stick by which to judge of agri- 
cultural development. Modern.methods are increasing 
efficiency here as‘in other industries. 

* * ae 
WHILE we are complaining about the rate of exchange 
in relation to purchases made in the United States, we 
should not overlook that exchange has been an import- 
ant factor in establishing a favorable market for Cana- 
dian wheat this autumn at a time when Europe was not 
buying. It’s an ill wind, etc. 

me * ok 
WHEN there is so much talk of demanding that the 
British Government take the embargo off Canadian live- 
stock shipments to England, why overlook the embargo 
against the marketing of British-held securities in this 
country? Britain could improve her buying power in 
Canada if allowed to finance her purchases by selling 
back Canadian issues ,which are now in a favorable posi- 
tion because of the rate of exchange. 

* * a 


IN A special despatch, the Globe states that a concerted 
effort by three highly-trained agents of Lenin to taint 
the minds of foreign workingmen in Central Ontario is 
being made and yet the Globe was the paper that most 
severely criticized Premier Meighen for drawing attention 
to this situation. These people are not only at work in 
Central Ontario, but they have for a long time been 
spreading propaganda in the rural districts of Quebec, 
using French-Canadians who have been working in the 
New England mill districts. Instead of only three the 


propagandists have numbered many hundreds. No politi- 
cal party in Canada is as perfectly and intelligently or- 
ganized or with such enthusiastic—if more or less de- 


mented and dangerous—workers. 
+ oo Oe 


THE vote of five thousand employees of a West’ Virginia 
cotton mill for a fifteen per cent. reduction in the wage 


scale is a triumph for the new idea in industrial rela- 


tionship. In this concern through their house of repre- 
sent: : the workers have a direct say in the control 
of the plant and are brought into close contact with the 


actual cor@itions under which the business is, conducted. 
| for a reduction in the interests of the  con- 


cr 


OS. FINDLEY BELIEVES IN - 


THE RIGHTS’ OF EMPLOYEES 


Responsible for Better Relatidns Between Massey- 
Harris Co. and Its Workers—With One 
. Firm From the Start. 


By FLOYD 8S, CHALMERS. 


F you had a comparatively easy 
position in the office of a large 
industrial corporation where you 

were not required to be at work until 
8.30 in the morning, would you volun- 
tarily get up at 5.30 every morning 
and be on the job at 7 o'clock, ready 
to -work in the factory simply in or- 
der to learn more about the technical 
side of your work? 

Thirty years ago a young man of 
twenty, filling two jobs in the office 
of the Massey-Harris Company in To- 


ronto, that of telegraph operator and |’ 


that of office clerk—added a third one 
to his list upon his own initiative, 
and every day throughout the year, 
winter included, he worked an hour 
and a half extra in various parts of 
‘the plant in order to equip himself 
with a comprehensive knowledge of 
the business he was,in. That is one 
of the incidents in the career of 
Thomas Findley and also one of the 
reasons why to-day he is president of 
the Massey-Harris organization. 

Mr. Findley has given one of his 
titles over to Thomas Bradshaw, who 
is now general manager, and he is now 
president only. Much comment on the 
change has appeared, so much of i 
written mm the nature of an obituary 
that the impression has gotten around 
that Mr. Findley is retiring from ac- 
tive business life on account of ill- 
health. Nothing could be further 
from the truth or more unfair to- 
wards Thomas Findley’s aggressive- 
ness. The dual appointment has been 
made, probably at Mr. Findley’s sug- 
gestion, in order that the business in- 
terests of the company may be ex- 
panded and present policies continued 
on a wider scale. 

Has Many Plans in Hand 

Thos. Findley has no intention of 
quitting now. Much of the work he 
laid out for himself to accomplish 
when he took the post of president in 
1917 remains to be finished. Possibly 
the most important work he has yet 
to do lies in the completion of the 
great process of “humanizing” the 
company’s relations with its employ- 
ees initiated by Mr. Findley as soon 
as he became ‘general manager and 
carried on ever since. 

This will probably be remembered 
as the greatest achievement of Thos. 
Findley’s life, the injection of the per- 
sonal side of things into the relations 
of the Massey-Harris institution with 
iis workers. When Mr. Findley be- 
came general manager of the com- 
pany he succeeded a man who must 
always be regarded as a great busi- 
hess leader but a man who had none 
of the modern ideas on industrial re- 
lationships. He was an employer 
of the old school. The men in the 
plant worked long hours and _ not 
under the best conditions. 

Hardly had Thomas Findley taken 
office than he began to change things. 
His first important act was to go to 
the board of directors with a pro- 
position: 

“T want you to reduce the working 
hours of our employees from fifty- 
nine hours a week te fifty,” he said. 

“You’re the general manager, go 
ahead,” the directors, told him. : 

The order went out and 45,000 
working hours a week were given to 
the employees for their recreation 
and no reduction in wages went with 
it. A little while later wages were 
raised. Increased efficiency in the 
plant returned to the company prac- 
tically all of the money the new hours 
and wage scale cost it. : 

Then Findley looked into the other 
matters. He knew that he would get 
the best results from his schemes of 
improvement if they were based on 
a proper plan. He thought out this 
scheme: 

“Every workingman has four 
things he is always afraid of: first 
that he will suffer an injury in the 
course of his employment; second, 
that he will be prevented by sickness 
ftom continuing to earn his family’s 
bread; third, that old age will over- 
take him before he can put aside 


enough to keep himself and his de- 
pendents from want; and fourth, that 
he may die and leave a widow’ and 


other dependents,” 


Having figured that out Findley be- 
gan to look for the ways to relieve the 
workmen in the Massey-Harris fac- 
tory of these four worries. 

On the score of personal injury 
there was not so fhuch for workmen to 


fear-as in other times because of the 


Workmen’s Compensation Act. But 
the payments were not always suffi- 
cient. The company established a 
first aid hospital in the plant to care 


for injured workmen; took nurses on| The Massey 
wanted a 


the staff to visit the men at their 
homes: and has: recently appointed 


The loss of wages to the injured 
or sick workmen was taken care of 
by a special fund. This fund had 
been in existence for a number of 
years but the scale of benefits had 
remained stationary for twenty years. 
Findley got the board ‘of directors to 
put through an arrangement whereby 
for every dollar paid to an injured 
or sick employee out of the fund a 
second dollar would be paid to him 
by the company. 

Started a Pension Scheme 
Findley asked the shareholders at 
an annual meeting two years ago for 
a grant of $200,000. He retired every 
employee in the plant of the age of 
65 or over on a pension. This ar- 
rangement is a temporary one as yet. 
One of Mr. Findley’s unfinished jobs 
is the provision of an adequate per- 
manent pension scheme. 

Then came the fourth “worry.” 
Provision must be made, Findley 
thought, to make a worker feel that 
his dependents would have sufficient 
in case of his death. This is 
another scheme yet-to be worked out 
by Mr. Findley, He plans to pro- 
vide an insurance policy for every 
employee, the amount to be based 
upon length of service. Details of the 
scheme are now being worked out. 

In addition to the benefits that Mr. 
Findley worked out for Massey-Har- 
ris employees as a result of his con- 
sideration of their four possible wor- 
ries he put through other beneficial 
schemes. At one of the shareholders’ 
general meetings he asked that $500,- 
000 of the company’s treasury stock 
be allocated to be sold to the em- 
ployees on the instalment plan. His 
request was granted and a large part 
of the stock has already been taken 
up. 

After that he had a cafeteria in- 
stalled for the employees. It is the 
largest and most splendidly equipped 
cafeteria in Canada. Twelve hundred 
employees can be served at once. The 
meals are tasty, and very cheap. The 
cafeteria is managed by a committee 
of employees, half of ‘them chosen by 
the men and half appointed by the 
committee. The employees ap- 
preciate their cafeteria. It hadn’t 
been running two days before a peti- 
tion came through to the committee 
asking that breakfast be served in 
the cafeteria. A number of the men 
who lived quite a distance from the 
plant and for that reason had to get 
away from home at an early hour 
thought they could make it easier for 
their families by having their break- 
fast at the plant. Now breakfast and 
luncheon are served in the cafeteria. 
Everybody eats there; Mr. Findley 
does. 

Has Workmen’s Council 

Another Findley scheme has been 
the Workmen’s Council which -‘ad- 
justs the workers’ grievances and 
their other problems. Half of its 
members are elected by the men and 
half are appointed by the company. 

“Has the company’s investment in 
these benefits for the employees paid 
good returns?” I asked Mr. Findley. 
“What difference does that make?” 
he answered. “Even if the saving on 
account of increased efficiency were 
nét sufficient to make up for the ex- 
pense involved we must consider that 
the employee is entitled to a good deal 
more consideration than he got in ihe 
eld days. The duties of the employer 
to his workers must be considered 
as well as the business side of their 
reiations.”’ 

Frobably one reason that Mr. ‘7ind- 
ley has -been able to understand ‘the 
workers’ side of the question is 
that he began at the bottom in the 
Massey-Harris organization and went 
through the whole institution before 
reaching the top. 

Findley was born on‘the farm near 
Sutton West, north of Toronto. He 
worked on the farm until he was 16 
when he went to Sutton West and got 
a job clerking in the post office and 
general store there. There was a 
telegraph office connected with the 
store and Findlay learned to send 
and take messages. He delivered the 
groceries for the store, delivered the 


mail for the post office, and delivered 


the telegrams for the telegraph office | ba 


over two townships. 
he “covered the ground from Virginia 
to Egypt. Virginia and Egypt were 
two villages near Sutton, but now the 
organization Findley heads delivers 
its goods over a wider territory than 
extends from the larger Virginia to 
the original Egypt. 

When he was twenty he read an 
advertisement in a Toronto paper. 


Ee 8 


eet 


As he puts it/| Qu 


soon reciated 
the British Press, 
task after 


ing side of implement making, 

To tell the remainder of the story 
would be to recount a succession of 
appointments to different posts in the 
company — every appointment 4 
step. Findlay was bookkeeper, ae. 
countant, office manager, superinten: 
dent, assistant general. manager, gen. 
eral manager, director and finally pre. 
sident and general manager. 

Time after time from his earl. 
iest days with the company to the 
present he has been offered appoint. 
ments with other and smaller com. 
panies where a higher salary was 
tacked on to the offer. Mr. Findley 
has invariably turned them down. 

“If any young man comes into this 
organization I advise him to make 
up his mind to stick with us to the 
end. The man who is always jumping 
around from one job to another to 
take advantage of an immediate raise 
in salary or a similar present attrac. 
tion is not as likely to succeed in the 
end as the man who gets into a good 
organization and sticks with it. Merit 
will always be recognized and this is 
particularly true in a big organiza- 
tion. 

“Often a man in a big company 
gets what seems like a better offer 
from a smaller company. This is in- 
evitable, because the big company 
trains the man and the smaller or- 
ganization is able to bid for his ser. 
vices after he has been trained. But 
if the man stays with the big com- 
pany an opportunity as good or bet- 
ter will come to him in time.” 

Thomas Findley’s career seems to 
prove his own maxim. 


NEW FACES ON 
BOARD OF BANK 
OF MONTREAL 


Gen. Sir Arthur Currie, G.C.M.G., 
K.C.B., LL.D., fighting man overseas, 
and president of a university, walked 
quietly into the hoard room of the 
Bank of Montreal at the annual meet- 
ing on Monday of this week, un- 
heralded in any way, practically un- 
noticed. Near him sat Hon. Rodolphe 
Lemieux, one of Quebéc’s foremost 
politicians. Sir Lomer Gouin sat 
atross the aisle but in front, and in 
coming across later he grasped the 
hand that Mr. Lemieux held out. He 
did not appear to see General Currie. 
Few of the shareholders noticed the 
presence at the back of the room of 
the ex-premier of Quebec or McGill’s 
new head. Only when the election 
went on mechanically by the casting 
of one ballot by the scrutineers and 
the names were read out was it gen- 
erally known that two distinguished 
names had been added to the roster of 
the Bank of Montreal’s Hall of Fame. 

In the front row there sat side by 
side H. W. Beauclerk, son-in-law of 
Lord Shaughnessy; Huntley Drun- 
mond, head of Canada Sugar Refin- 
eries, and Sir Charles Gordon, head 
of the Dominion Textile Company, 
and a number of other industrials, and 
vice-president of the Bank of Mont- 
real. Coming out Sir Charles saw 
General Currie and held out his hand. 
“Welcome to our board, Sir Arthur,” 
was his brief greeting, and Gen. Cur- 
rie’s reply was even more brief, 
“Thank you, Sir Charles.” 

Then both moved on. 

On the right side at the front sat 
Lord Shaughnessy, former head of 
the C.P.R., and now chairman of the 
board; next him, R. B. Angus, almost 
@ nonagenarian and a regular attend- 
ant at the twice-a-week board meet- 
ings of the bank, winter and summer, 
and next again, E. W. Beatty, K.C., 
president of the Canadian Pacific 
Railway Company. Near by were 
C. R. Hosmer, G. B. Fraser, Lt.Col. 
Herbert Molson, M.C., and Wm. Me- 
Master. , 


PERSONALS 


SIR CAMPBELL STUART, is another 
brilliant young Canadian who has 
achieved success and fame in the Bri- 
tish Isles. His latest appointment as 
managing director of the London 
Times will be heard with great pleas- 
ure by his many friends in Canada. 
Campbel Stuart was born in Mont- 
real and has only attained the age of 
35. It was during the war that his 
abilities were first widely recognized. 
A colonel at 30 he left Canada with @ 
ttalion recruited in the Province of 
ebee for service in the war. Short- 
ly after he was commissioned to Wash- 
i as Assistant Military Attache 
and then again he crossed the Atlantic 
to take up the post of military secre- 
tary to the British War Mission to the 
United States. Sir Harry Brittain, 
writing in a recent issue of “Canada”, 
states that his all-sroung gifts were 
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Beyond All Comparison . | 


Victory Bonds are ond all com- 
Viney Estee ermal tae 


ber 29th Victory Bonds are being dealt in the 
Fromet. Quotations will be found on the financial pages of all Can- 
ada’s leading dailies. 


“Dominion Government securities are the best in 
the market and no price fluctuations can affect 
the quality of the investment er the ability and 
undertaking of Canada to redeem them at ma- 
cents on the dollar.” 

Bir Hearg Drayton. 

ing of the test crops in Canada’s his’ has required 
a eailable bankin funds. Money rates must, there ore, be tempo- 
rarily high. Many business men, under these conditions, prefer sell- 
ing securities in order to procure the necessary funds for business 

With such a volume of securities coming to the market, 
unusual investment opportunities are resulting. 


turity at one 


The crest of hi prices for commodities has been passed. Man 

d ® 
sao prea eee ee eee or nn ne 
There is, therefore, every indication that those who invest in the 
present period will, before any great lapse of time, regard their 
investments as singularly fortunate. We consider that the pres- 
ent period gives the investor bo will probably be the greatest 
investment opportunities of a lifetime. A 


We have every possible facility for handling War Loan 
business. Your orders will receive our best attention. 


A. E. AMES & CO, 


Members Toronto Stock Exchange. 
Members Montreal Stock Exchange. 


UNION BANK BLDG. - - - - + TORONTO 
TRANSPORTATION BLOG. - - MONTREAL 
74 GROADWAY NEW YORK 
BELMONT HOUSE - - - -WVICTORIA, B.C. 
HARRIS TRUST BLOG. - - - + CHICAGO 


We are at all times prepared to buy 


Western Municipal and Government Bonds 


and 


Bonds Suitable for the American Market 


Royal Financial Corporation, Limited 
Capital Paid Up $592,928.53" 


Branch Offices 
201 Central Bidg. 
Seattle, Wash. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 

who are readers of THE FINANCIAL POST. Only questions respecting securi- 

ties are answered by mail direct, We would remind correspondents that it is now 
mecessary to enclose 3 cents in postage stamps to cover postage on answers direct. 
CAN. NORTHERN ONTARIO RLY. 
H.G.D., Winnipeg.—Would you give 
me your opinion on the purchase of the 


following security: Canadian Northern 
Ontario iaditdee debenture ‘deck guar- CANADA STEAMSHIPS 


anteed unconditionally as to interest and Subscriber, Ayr, Ont.—Should I hold 
princips] by the Dominion of Canada,| my steamers stock or exchange it for 
payable at $4.86 to the pound at the|B. E. Steel Merger securities? 


Bank of Commerce, Toronto, due 1961 at We would advise you Ao retain 


yield 66 per, cent. Has this intetest| your stock of Canada Steamship 
been paid lately at par of exchange? Do} Lines whether preferred or common. 
a... bond as secure €@8| Special provision was made for a 
With the Dominion government guarantee of the dividends of 7 per 
guarantee of both principal and in-} cent. on the preferred and also on 
terest, there is practically the same|the common, so that meeeneny 
security behind both Victory bonds stocks really rank higher than those 
and the Canadian Northern Ontario|of Nova Scotia or Dominion Steel in 


Railway debenture stock. At the the case of which no guarantee was 
price you quote the railway stock given. If you, exchange your Stocks 
even appears to have a slight advan- for merger stock you would inherit 
tage over the Victory bonds, and es- the weaknesses as well as the ron 
pecially when consideration is given | points of the merger and on the w ole 
to the prolonged term, If money| We feel that the guarantee of a 
tates should decline again there is dend on both these securities as they 


+ kh . ig th more to you 
every prospect of appreciation of this| stand might be worth m¢ , 
stock in order to ux the price to | and will serve to retain the price of 


Head Office 
Rogers Bldg. 
Vancouver, B.C. 


B. C. Permanent Bidg. 
Victoria, B.C. 


are paid in the funds of the register 
on which the stock is inscribed. 


‘correspond more closely with current | these securities mt a higher level than 


: ; in the mer- 
rates. The stock is on both London| if they took their chance in the 
and Canadian register, and dividends ger securities. If the merger does 


i cence 
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Cheap To-day 


because 7% and 8% interest rates on 
gilt-edged Bonds will not continue. 
The next long swing in interest rates 
will be down. Lower rates for money 
will most certainly advance the prices 
of existing Bonds and fixed-income 
securities. 


will then be a thing of the past. 
This, therefore, is the time to buy. 


Write for our list of Government, Municipal 


The large income-returns of to-day | 
Ly 
, 
and Corporation gilt-edged 
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Royal Securities 


and to sell Victory bonds in ord 


nie mee | AB Organization to Market acu e—_—_—_——_— 
ear Mae ao oe anada’s Exportable urplus | Victory 


preferred <i on ar common. As far 
as we can learn, the present ycar’s ‘ oe , e . 
A Practical Suggestion to Equalize Our Big Adverse 

ehe, Balance of Trade With the Bonds 

All Issues 


| 


operations of Canada’ Steamship 
United States 


Lines will show almost as large net 
By AGNES C. LAUT. 


{earnings as those of last year and 
Canada buys from the United] and advances obtained from the banks 


| leave a very satisfactory margin 

‘over what is required to pay the com- 
mon dividend, 

ATLANTIC SUGAR States yearly about a billion dollars | based on the eee et of the 

» Truro, N.S—Would you kindl , : citrus growers’ land—but of the cro 

give me your opinion of Atlantic Pearee worth of imports, of which about in transit. . 

$800,000,000 are subject to duty; and 


stock as a speculation? 
Pri 
as that duty is very essential in pay- see Rees Se: Se poaneeen 


You will have noticed an announce- . 
ment following your letter that the and were cut in half to the consumer, 


I shareholders had been called to meet ing Canada’s war debt—either that|so that demand increased and created 
‘on December 4 to sanction a bond| ® trebling of income taxes—the|a stable all-the-year-round market, 


‘issue to provide funds to énable the | slogan-“buy less” is not in the realm | "Ot liable to wild ups and downs. The 
company to carry on for some time. | of practical politics. change revolutionized citrus culture in 
|The situation for the company, how- * : California.. It changed bankruptcy to 
‘ever, seems so uncertain just now ot buy less from the United|opulence. In years when overhead 


that we could not advise an invest- | States but sell more to the United | was highest and returns lowest from 
| ment in this stock even at the low | States should be Canada’s slogan, and |°Me uncontrollable factor like frost, 
| price unless you are willing to take|Canada sells yearly to the United the of the co-operative market- 
it as a sort of gamble. The great ing sales agency never exceeded 5 per 
difficulty ahead of the company is States from $400,000,000 to $500,000, cent., and in years when returns were 
| that it has contracted for large quan- | 200 of goods. But the trouble is that | highest and overhead lowest the cost 
| tities of raw sugar at a very much | European demands and American de-|0f the sales agencies went low as a 
higher price than governs the market | mands for what Canada has to sell | broker’s charges on/wheat, a fraction 
at present, and on all these sugars | are already four times greater than of a cent per dollar. 

which it will be forced to accept un- 
der contract it stands to lose a large 


Bought — Sold — Quoted | 


Greenshields & Co. 


INVESTMENT BANKERS 


14 King Street East, Toronto 
Montréal @ Ottawa 


tations of windy leaders utterly devoid 
of economic sense and utterly ignor- 
ant of economic experiences. Could a 
large enough number of farmers be in- 


she can fill. She could sell four times duced to join the conspiracy to with- 
hold supplies from the market, the price 


amour of money, in addition to the | ™°Te print paper and pulp wood than Such a sales agency Canada should | of wheat unquestionably could be inflat- 
loss that it has had and will have | She-is selling, ten times more bitu-|have for her chief products of mine, Meunaaet ar tae uriee beautide tection 
‘to meet on the #aw and refined sugars on ta oo tay bunkering purposes | farm and factory, in every leading | the more certain would becomes subse- 
in stock. The real uncertain point |" the Pacific, and twice as much | market in the United States. Whether quent collapse. 

about such a situation is that no one wheat to Europe, but at present she |the sales agency should be Govern-| Canada has wheat which she would be 
knows what price raws will be for the |"®5 hot the human hands to increase | ment or private is ‘for her producers cehenied te dump ae ee 
next few months, and therefore no | her productions, so the slogan “sell|to say. In California it is strictly] poic” misled nécleie caeaaeanal 


’ . v- their misled American agricultural 
ene ean' even estimate the actual loss more” to the United Statse becomes private. In New York State, where| brothers were holding the umbrella. 


the company will incur in meeting its anous as impracticable of application | millions are yearly squandered on| Australia also would like to get $3 a 
obligations on these raws. Thus you|®S “buy Tess.” Both slogans sound | marketing devices and nothing essen- aeeenintaiea® eanaaed = ona 
will see that it is conceivable that the | ¥¢!! and mouth-filling ans political tial is done to increase prices to pro-| and there are quite a few of them. When 
company will face ‘such a loss that it | P atform, but they don’t work out in| ducer or lower costs to consumer, it is|the bubble burst it would be found that 
could hardly continue in business, act, State. foreigners had reaped a rich harvest of 


: th f A i farmers. 
while, on the other hand, if England The Adverse Balance This is the only way I know in Amartenn tandieta’ 46a% “ 
takes over the surplus of Cuban raws| The question then becomes one of | Which Canada’s $450,000,000 sales 


: —Forbes Magazine (N.Y.). 

;and the raw market, and hence the | how to make $800,000,000 of imports |an be made to equalize her $800,000,- 

refined, went up a few points, the/from the United States equal $450,-}900 purchases. 

loss probably would be one that the 000,000 of exports to the United 

company could absorb. Under such | states, 

conditions any one guess is as good The 

ie maethes y gu 8 Take lumber shipments to New 
; York from British Columbia. 


National Sales Agency 


THE HIGH COST OF MOVIES. 
“Wall Street Journal.” 


announcement that Columbia 
Trust Co. has loaned the Capito! The- 


atre $900,000 on its property on Broad- 
FARMERS, DON’T TRY TO FORCE|way at 51st Street recalls the tremeny 
WHEAT TO $3 A BUSHEL. dous boom that has occurred in this 
Night-raiders are busy in the cotton |industry during the last t2n years. We 
belt burning and destroying and threat-|]remember when the “first movie was 


PEOPLE’S MANUFACTURING Prices have gone down a little since 
Subscriber, North Augusta.—Can you 


give us any information in regard to a ori to the producers. If 
the enclosed, and if you: think the pro-| they have gone down to the New York | ening and terrorizing with a view to|shown in a barn in our town with a 
spectus worthy of consideration. consumers it is not perceptible on ajcoercing growers not to market their|three-hour show for a nickel, and the 


We are not acquainted with the} bill to the naked eye. Lumber for] cotton until some artificially inflated]|only music the clicking of the machine 


. : rice is brought about; and the Wheatjas it turned the film. Three-quarters 
People’s Manufacturing _and Sales New York is put on the car at Fort patente Aasadiation of the United]of the film was taken up with a chase, 
Company, Limited, but in looking | George at $30 to $35; at Prince Ru-|States, composed of 70,000 farmers, are| usually ending in the hero falling into 


over the prospectus we have come to| pert at from $35 to $38. Freight by | !aunching a bold project of conspiracy |a barrel of glue. Nowadays the movies 
the conclusion that the proposition| rail rules from $21 to $28 per thous- to hoard wheat until $3 a bushel canjhave passed into the realms of high 
. . ti d. Wh h itish > |be realized. Nothing could be morejfinance. The day when you could take 
is too speculative to prove attractive | and. en that British Columbia | futile, nothing more untimely, nothing|your girl to a movie and have a drink 
as an investment. lumber reaches the Eastern States it | more fraught with danger to the con-|afterward on a quarter ar2 gone, and 

a sells at $120 per thousand. Out of | SPirators. Leaving aside any ethical or|seats for the present elaborate “pro- 
MUTUAL FINANCE CORPORA- 

TION 


th Iti te Cc d t legal considerations, such action is trag-{ductions” run as high as twe and three 
me ultimate price Canada gets 4 |ically short-sighted since it is bound to|dollars. The Capitol, which is the 
ga ee kis little over a fourth. 
.W,, London.— ave taken shares . 
with the Mutual Finance Corporation of ruinous aftermath 


If she got a} fail, largest and most pretentious movie pal- 
-oird, or even hatf—and the same] Surely the of - in a weet nee. well = $1,000,- 

2 : ; ; . : strong-hand price-boosting methods has|900 an as gorgeous sce oi Oe 
Soe and woes Sire we EPA if you ier rhomee serene ae aoe eee Sete e afficiently driven home by recent | piece orchestra, ~~ ee ne eee: 
— Fore nee = é ‘i Pp 4 events. Cuba indulged ‘in ‘a glorious } ture” accompanie y voca = os “l, ~ 
The Mutual Finance Corp., Ltd., is | adverse balance of trade against her|orgy of price-boosting; today a mora-| ballet. For those to whom “the play’s 
favorably regarded in financial circles. |in the $800,000,000 in@orts against |torium rules in Cuba, the suspension of |the ,thing” still, however, you can dis- 


; ay 
: ; it} é 5 ayments having been brought about by|cover uptown movies where a quarter is 

This company has a legitimate pro- | $450,000,000 exports. oo Surkting of the sugar bubble. Silk still considered part of our national 

position and is making a ges pro-| In “MacLean’s Magazine” I have| growers in Japan, finding an abnormal | colnage system. . 

fit. There does not appear to be any — demand from American workmen who 

reason why you eeola discontinuc traced the sale of one million feet of aspired to wear $20 silk shirts, held out 


lumber from Prince Rupert via Cal-|for ridiculous prices for their product,| The annual convention of the Ahi 
he aa the stock you have pur-) 544, St, Paul, Chicago, Buffalo, New | raw silk multiplying in price five or six|can Institute of Banking will be held in 
chased. 


i i times; the usual sequel occurred and|Minneapolis July 19th to 22nd, 1921. It 

York, for ultimate sale = England. Japan has not yet recovered from the]is expected, that there will be approxi- 

INVESTORS It was resold by five different Ameri-|¢inancial and business panic which her|mately twa thousand banks in attend- 

A.S., Chicago.—I have a sum of money can brokers at a profit of $15,000 |avarice invited. ance. A greater education program will 
. ” eo 


standing to my credit with a bank in each before it reached England. American farmers ought to be far too| be coueeees ~ the development of 
England with which I propose to buy The same story could be told of level-headed to be misled by the exhor-)/the banking profession. 


a : : be 4 
Soule te chtlgnt iden wieed wats tims $13,000,000 to $14,000,000 of raw furs 
or three safe securities suitable for my|sold on the American market at an 
purpose. advance four and five-fold, or of 


We have referred your enquiry to 4) $199,000,000 of print paper sold in 
prominent bond house here which has} Canada at from $99 to $110 per ton, 


a broad London connection and the|¢.} and resold in the Uniled States 


following securities are recommended | 4¢ 990 to $380 and $400 a ton, ac- 


for the investor residing in the Unit- cording as the contracts were long 
ed States: Rio de Janeiro Tramway time or short. 


Light & Power Company, 5 per cent. 
gold bonds maturing January 1, 1935, 


; ._ Do Not Get Full Value 
inati 100, $500 an er 
oe en ee ee any If Canada were getting back full 


ket. value for her $450,000,000 ex- 
bonds, 6 per cent.-bonds due 1939. The | ™#" } 
particular advantage offered by these < to ap Peer ngean i pas 
bonds is that both principal and in- tota sands ig cathe Bg ad 
terest are payable in New York or|®$ they have in the last few years, 
London. It would be well to be guid- but a billion plus, wiping out the 
ed by the advice of your London bank- | balance of trade against her with the 
er, however, in placing investments in | United States. 
England. Canada is, in fact, up against the 


ee same difficulty as threatened the 
TN eraae sntmei “re See . citrus growers of California with such 
. M. Hamilton.— ‘ , 


i i i that they be- 
7 t $200 inithe American | TUln twenty years ago . - 
tis Wi of Wilberforce, Ont.,| gan rooting out and burning their 
and contemplates oe, mee — orange groves. They were selling at 
8s een - 
pol ope tgeoet “oe Victory bonds and |less than $1 a case what was resold 
put his all in this venture, Have these |in the East at $5 to $10 a case. The 
people any reasonable chance of mak-|cjtrus growers combined in one big 
i 9 ; : J : : ‘ s 
oe ender the most flourishing in- | @0"- — a — eee pan 
dustrial conditions we cannot see how county and a su y aaa ‘x — 
make more than an extremely mod- aie , ba Une: aetoak atanted hip the 
erate return on investment. ‘The ore an >A supply atid demand through 
on the Wilberforce property is of low on co Contes wubis “Melek Seiaie 
grade, yielding only —. et - wok ‘I Se ae baa ‘ae ne eee 
ounds to the ton. This fact wou i = 
entail heavy overhead charges in ~ a ee ies 
parison with the value of the product, Sock Seeanias ee al oe 


“hen production is under way. At the} ** 
eee there is little or no demand ta to ee a a — 
for molybdenum and the ou k -is|for a carload of orang 


i ed solely by virtue of 

i ly hopeful. Prices rul 
spc t ph cee Saas this fom- a. et demand. ~ prepay 
|pany’s stock even as fair specu pe freigh a one such Smee) <i ae 
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Trustees and Guardians 


are frequently in need of suggestions 
as to suitable investment for trust 
funds. Our long experience with 
Canadian Government and Municipal 
Bonds permits us to fulfill these re- 
quirements in a singularly efficient 
manner. 


Consult us with your investment problems. 


- Wood, Gundy & Company 


Toronto Canadian Pacific Railway Bidg. Saskatoon 
Montreal T to New York 
Winnipeg oron London, Eng. 


Let Us Handle Your 
Trust Company Business 
In the City of Montreal 
This Comqeay is fully organized to render pent one 


efficient se in connection with any approved 
trust company business. 


Our Officers would appreciate an enquiry from you. 


Crown Trust Co. 
“A Trust Company for the Public Service’ f 


145 ST. JAMES STREET MONTREAL. 
SAFE DEPOSIT BOXES TO RENT 


Nis 
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PROVINCE OF ONTARIO 
6% Coupon Bonds 
Due Dec. 1, 1935 at 94.34 and Int. 
TO YIELD 6.60% 


HARRIS, FORBES & COMPANY 
INCORPORATED 


C.P.R. Building 21 St. John Street 
TORONTO | MONTREAL 


OTIS & CO. 


Investment Bankers 


CLEVELAND 


United States and Foreign Government Bonds, 
Municipal and Corporation Bonds, Preferred and 
Common Stocks, Bankers’ Acceptances, Foreign 
Exchange. , 


Private wire connections with the principal marke 
of the United States and Canada. 


Members of principal stock exchanges. 


New York Boston Detroit Cincinnati Columbus 
Toledo Akron Youngstown Denver Colorado Springs 
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Bonds & Investment Securities 


Canadian Headquarters: 
94 Notre Dame Street West, Montreal 


Toronto, Ont. Halifaz, N.S. 
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Your Power of Control 


over your own property is something you 
would permit no one to take from you during 
life. Make certain that the property will be 
disposed of as you desire when you are gone. 
Have your will properly prepared by ,your 
lawyer and appoint this trust company as 
executor. Thus you extend your power of . 
a after death. Write for booklet: on 
wills. 


Chartered Trust and Executor @mpany 
46 King Street West, Toronto 


HON. W. A. CHARLTON, M.P. W. S. MORDEN, K.C. 
President Vice-President and Estates Manager 
JOHN. J. GIBSON 
Managing Director 


e e . 
Decline in Property Valués in Inherited Estates 
Values of properties often decline or are even lost in the hands of inexperienced 
Executors. 
This may happen through negligence, inexperience, etc., of the Executor. 


Avoid this and insure sound, careful business ma’ t of 
by . -~ management of your Estate 


PRUDENTIAL TRUST COMPANY 


as Executor under your will. Call upon the competent services of our Officers 
to assist you in the preparation of your will, and the arrangement of your affairs. 
A 


Head Office: PRUDENTIAL TRUST BLDG., Montreal 
Branches: Halifax, St. John, Toronto, Winnipeg, Regina, Vancouver, London, Eng. 


INSURANCE 


Promptly effected in all its branches 
FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, ETC. 


Intelligent advisory service 


OSLER, HAMMOND & NANTON 


WINNIPEG 


We consider this an opportune time to invest 
funds in conservative, safe, high-yielding 
securities. 

Write or telephone us for particulars 

of such investments, which we can offer 


to yield an interest return of from 
8 to 10%. . 


T. S. G. PEPLER & CO. 
INVESTMENT BROKERS 
106 Bay St. : Ng 
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the United Hotels Company will as- 
sist.in seeuring a much more econo- 
mical overhead cost, it is argued, than 
that of the average hotel that works 
by iteelf. 


$7,000,000 ISSUE 
FOR TEN-STOREY | 
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MARKET | 
QUEBEC BONDS SOLD _ 
ON A 6.20 P.C. BASIS|] 


And Yield to Investor is 6 Per || 
Cent. — Beausoleil Takes 


MONTREAL HOTEL 


($4,000,000 in Bonds and 
$3,000,000 in Deben- 
tures 


RAILWAYS BACK IT 


Canadian Pacific and G. T. R. 
Strongly Represented—De- 
bentures Into Preferred 
Stock—Offer January 


By Resident Representative. 
MONTREAL—Plans have been 
completed, THE FINANCIAL POST 
understands, for two issues in connec- 
tion with the new Mount Royal Hotel 
of Montreal, which will amount to at 


least $7,000,000, the estimated cost of 
the structure. This, by the way, will 
be by far the largest hotel in Canada, 
as it will contain 1,086 rooms. The 
work of demolishing the High School 
property on Peel Street will commence 
in February next, and construction 
will go on steadily for about eighteen 
months. The new enterprise, which 
will be controlled by the United Ho- 
tels Company, which operates the 
King Edward in Toronto and the Con- 
naught in Hamilton, will be strongly 
backed by the Canadian Pacific and 
Grand Trunk, i.e., the Canadian Na- 
tional Railways. 


30-Year Bonds for U. 8. 


‘ The first issue will be of 30-year 
bonds bearing 7 per cent., which will 
be disposed of in the United States, 
the underwriting of. which, it is un- 
derstood, has been arranged for al- 
ready. The issue that will be offered 
to Canadian investors will consist of 
$4,000,000 of debentures, in the na- 
ture of second mortgage bonds, bear- 
ing one per cent. more than the first 
mortgage bonds, that is 8 per cent. 
There will go with these a certain 
amount of common stock, and beyond 
this there is no intention of making 
further issues of the common securi- 

If necessary the bond issue will 
be extended to $4,000,000 and the de- 
bentures to $5,000,000, a total of $9,- 
000,000. 

An interesting feature of the de- 
benture issue is that it must be con- 
verted into preferred stock by July 1, 
1928, after which it will bear 8 per 
cent. as a preferred stock. It was 
found impossible to make a preferred 
issue at the outset with any guaran- 
tee of a divid payment, which can 
be done with debentures with interest 
guaranteed, or practically so. It is 
likely that the second issue will be 
offered about the middle of January, 
but already one-third of it has been 
arranged for. 


Special Features. 


The hotel will be limited to ten 
storeys as a result of the unsuccess- 
ful attempt to induce the civic admin- 
istration to permit eighteen. As a re- 
sult the ground space will be .extend- 
ed to cover the whole block. As a 
special means of revenue most of the 
ground frontage will be occupied as 
stores, some twenty-eight in number 
being planned. Then there will be a 
huge music or entertainment hall 
large enough to seat 2,000 which, with 
the well-known lack of accommoda- 
tion in Montreal along this line, is 

to be a revenue producer 
from the outset. It is planned to have 
rooms that will be rented for $5 a 
day with bath. The organization of 


’ List of Directors 
The list of directors a8 already ar- 


ranged is an imposing one. The pre- 
sident will be Frank A. Dudley, head 
of the United Hotels Company, and 
along with him will be closely associ- 
ated Col. Kincaid of New York, who 
is head of the financial interests of 


the chain of hotels in the United 
States and Canada under the same 
management. .The transportation in- 
terests are represented by A. D. Mc- 
Tier, one of the vice-presidents of 
the Canadian Pacific Railway Com- 
pany, and three directors in Com- 
mander J. K. L. Ross and Hon. W. J. 
Shaughnessy and Brig.-Gen. Meighen. 
The Grand Trunk will be represented 
by the president, Howard G. Kelley, 
and the Delaware & Hudson, which 
comes in over the C. P. R., by Col. 
Loree, general manager of the road, 
and a son of the president. Other 
members of the board will be W. M. 
Birks, Senator Beaubien, W. W.\But- 
ler, president of the Canadian, Car 
and Foundry Company; Senator Lorne 
Webster, W. J. Cluff, of Chase Trac- 
tors, Ltd., of Toronto, and N. A. Mac- 
Donald of BuYtfalo, New York. The 
last mentioned is head of the firm of 
N. A: MacDonald & Company, Ltd., 
of Montreal, which will be in charge 
of the debenture issue. 


ALBERTA’S SCHOOLS 
ARE SELLING BONDS 


Debentures Totalling $300,000 
Offered—Have Partial 
Provincial Guarantee 


By Resident Representative. 

EDMONTON—Alberta school dis- 
trict debentures to the amount of 
$300,000 have been authorized by the 
Board of Public Utility Commission- 
ers and are now being offered for sale. 
They are in blocks of various size, 
from $500 to $25,000, maturing in ten 
to fifteen years, and bear interest at 
8 per cent. .Coupons are payable 
yearly with an instalment of the prin- 
cipal. 


The proceeds of the issue are to be | 


used for educational purposes only, 
such as the erecti®n of school build- 
ings: and the installation of equip- 
ment. Most of the districts thus bor- 
rowing have held their requirements 
over for some months past because of 
the unsatisfactory condition of the 
bond market, but the outlook being 
now somewhat better they are hoping 
to carry on with their building and 
improvement programs next spring. 


School district debentures in Alber- 
ta have always proved a popular se- 
curity among Canadian. bond buyers. 
They are practically guaranteed by 
the provincial government, since the 
Department of Education maintains 
a fund out of which are paid the in- 
terest charges defaulted at any time 
by a local district. It is seldom, how- 
ever, that this fund is drawn upon, 
the school borrowers in this province 
having a good reputation in financial 
circles. 


MONTREAL TREASURY NOTES 


Montreal has issued $500,000* of 
treasury bonds in favor of the Bank 
of Montreal. The notes are payable 
on demand and bear interest at 6 per 
cent., payable monthly. This loan is 
in anticipation of the current year’s 
revenue. 


BOND MOVEMENTS OF THE WEEK 


Int. Due 
Rate Year Yield 
de ee kee Cee 
1939 7.25 
1946 7.00 
1953 6.00 


Can. Car 6 

Can. Cons. Rubber . 6 

Cedar Rapids 5 

Dom, Cottons 6 

Dom, Coal 

Dom. Textile (A) .. 6 
Do., (B) . 

m. Canners .. .. 6 
Montreal, May, ’23 . 6 . 
Do., Dec., ZS «..:. 6 
Montreal Street Rly. 4% 
Mont. Trams. debs.. 5 
6 
6 
5 
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Montreal, Sept., ’23. 
Ogilvie Flour 

Penmans s/s a. 
ONG MIM ss ose oa 5 
Riordon Pulp 6 
Sao Paulo 5 
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Week Ending 
Latest Price 
Ask __ Bid 
AO oa 


Another Block 


ee, By Resident Representative. 
MONTREAL—The balance of the 
$5,000,000 issue of 6 per cent. five- | 


and ten-year bonds of the Province of | 


Quebec—$2,500,000 of each—has been | 
taken up by the firm of Beausoleil, 
Limited, through the purchase of 
$750,000 of the five year issue. This 
makes a total of $1,750,000 that this . 
firm has taken over. The issue will | 
be offered at par to yield 6 per cent, 
and the price paid the provincial trea- 
surer was the same as for the earlier 
portions of the issue, namely 99, on 
a 6.20 basis. This was the price fixed 
by Hon, ‘Walter Mitchell, who per- 
sisted in holding the price at this fig- 


ure in spite of predictions that he | 


could not sell it at a price that left 
a margin of a bare point for the bond 
houses. 

It is interesting to. note that the; 
last two allotments of this five-year ' 
issue underwritten by the Montreal | 
firm have been offered immediately | 
following a decline in the Victory 
bond prices, and in spite of that the 
6 per cent. yield has been maintained, 
and the $1,000,000 issue disposed of 
in this Province, and the prospects 
are reported good for the placing of 
the balance. 


OVER $1,500,000 OF 
HALIFAX BONDS SOLD 


City Has Borrowed Money 
From Its Citizens on Very 
Satisfactory Terms 


Halifax has been very successful 
in the three large bond issues it has 
offered to its own citizens, through 
Halifax brokers, during the present 
year. City Treasurer James T. Hope- 
well informs THE FINANCIAL POST 
that $1,385,000 of bonds have been 
sold out of a total of $1,580,000 offered 
and it is anticipated that the remain- 
der of the issue will be taken up before 
the end of the year. The bonds have 
been sold “over the counter” in some 
instances, but in the main they have 
been. placed by bond dealers in the 
Maritimes who have been dllowed a 
commission of 1% per cent. on sales. 

One issue consisted of $520,000 of 
10 year 6 per cent. bonds, issued 
for refunding purposes, and has been 
entirely disposed of. Of another issue 
of equal amount brought out on the 
same terms $485,000 have been sold 
to date. These bonds were offered at 
98.16 on basis of 6.25 per cent. and 
allowing for commission the cost to 
the city was 6.45 per cent. 

A third issue of $540,000 of 5% 
per cent. 33 year bonds was brought 
out for school purposes. These bonds 
were offered at 92.85 to yield 6 per 
cent., and the cost to the city was 
6.12 per cent approximately. Of this 
issue bonds to the amount of $340,000 
have been sold. 

MONEY COST ONTARIO | 
ABOUT 634 PER CENT. 


Loan Extended to $15,000,000 
—Were Rapidly Over- | 
Subscribed : | 


Investment houses handling the 
Province of Ontario issue, reported in 
last week’s issue, were swept off their 
feet by the flood of subscriptions 
they received for the bonds. Within 
24 hours the original $6,000.000 of the 
bonds had been placed; by Monday an 
additional $9,000,000 had been obtain- 
ed from the government and sold and 
since then the dealers have been scur- 
tying around for bonds to fill orders 
from out-of-town clients. All were 
sold at 94.34 to yield 6.60 per cent. | 

The cost to the province of: the 
money was between 6.75 and 6.80 per 
cent. The first few million dollars 
were underwritten at a price said to 
approximate 6.60 per cent., and it was 
the intention of the syndicate to offer 


00 | them at 6.40 per cent. Then the re- 


striections on Victory bonds were re- 
moved. The province held the syndi- 
eate to its price but agreed to give! 
them several millions more at a price 
about two points lower. 


TWO MARITIME ISSUES 


Eastern Securities Corporation of 
St. John, has purchased $22,000 of 25- 
year 6 per cent. bonds of Chatham, 
N.B., and $25.000 of 30-year 6 per 
cent. bonds of New Castle, N.B. 


STAMFORD SELLS LOCALLY 
‘Township of Stamford has sold to 
local 


ee 


High Grade 
~ Quebec Municipal 


Industrial Bonds 


Also 
French Government 
Issues 


L. G. Beaubien & Co. 


Members Montreal Stock Exchange 
50 Notre Dame St. West, Montreal 
* Seanch Offices: 


t 
Paris Quebec Three Rivers interes 


PRICE: At Ma 


Members Toronto Stock Exchange 


L. M. Green & Co. 


INVESTMENT 
SECURITIES 


Union Bank Bldg., Toronto 


Phone A, 743-744 


McDonagh, Somers & Co. 


Government and Municipal Bonds 
Dominion Bank Bldg. 
TORONTO 
Canada 


We Buy 
and Sell 


VICTORY 
BONDS 


AT 


Current Prices 


=—_— 


W. L. MCKINNON & CO. 


GOVERNMENT AND MUNICIPAL BONDS 
McKinnon Bldg. - “TORONTO 
Telephone Adel. 3870 


W.L.MeKINNON DEANH.PeETTEs 


‘ 


Canadian 


54% 
Victory Bonds 


We buy and sell all maturi- 
ties of Canadian Victory 
Bonds, 
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Government 
Issues 


beaubien & Co, 


Montreal Steck Exchange 
me St. West, Montreal 


Bldg., Toronto 


A, 743-744 . 


gh, Somers & Co. 


and Municipal Bends 
BRE! Bank Bidg. 
ORONTO 
Canada 


. me Adel. 3870 
NNNON DEANH.PETTES 


and sell all maturi- 
Canadian Victory 


allies for handling 


whether 
met for their 
purchase. 


sale or 


Dae 
rene: 


]]|_FIELD OF MUNICIPAL FINANCE 
BIG-SURPLUS BUT. {oust be aia uot hold the ordinary) FEW CAPITAL OUTLAYS 


exceptional opportunities for investment. We 
have very high-class bonds to offer, yielding over 
61,% assured income. - Full particulars furnished on 
application. ; 


Canadian Debentures Corporation 


Limited Investment Bankers Phone Adel. 6956 
H, 3. DALY 36 King Street ‘East W. R. FLEMING 


acer: conditions: bate: bcsmsht oat coma 


We own and offer 


Penmans Limited 1st Mortgage Bonds 


Due ist November, 1926; 
Interest payable Ist May and Ist November 


PRICE: At Market YIELDING OVER 7% 


UNITED FINANCIAL CORPORATION, LIMITED 


14 KING STREET EAST, TORONTO 


Ottawa London, Eng 


OSLER & HAMMOND 


LA A Le 
Stock Brokers and Financial Agents 


Members 
Toronto Stock Exchange 


Montreal Stock Exchange 
21 JORDAN STREET TORONTO 


Industrial Financial Corporation 


Of Canada, Limited 
. Suite 303-304 Webster Bidg. 
53 Yonge Street, Toronto, Canada 


Companies Organized for Development of 


Canadian Industry «elise 


Industrial, Mines, Public Utilities Stocks and Bonds bought and 
sold. salt * asad 
Neo porpeest too small for courteous and prompt attertion. None 
too large for our facilities. 


Your business respectfully solicited 


Investment 
Specialists 


The many different classes of securi- 
ties on the market have made it 
difficult for the individual investor 
to rely upon his own judgment in 
making his selections. / : 
As investment bankers, we are fully 
equipped to furnish advice about 
securities, just as a doctor is able to 
render medical service. 


The opportunity to aid in the solution 
of sour auiaiae is invited, without 
obligation to you. 
Our “Investment Guide,” published 
once each month, os whore — 
in keeping you posted on curr 
ofertas io copy will be mailed for 
the asking. 


Before You Invest, Consult Us. 


- 


Ja rvis & Co. 
senses S nee 


BIG-SURPLUS BUT: 
EXPENDITURE IS 
TO BE INCREASED 


Saskatchewan Minister Pre- 
sents a Very Good 
Report 


NEW YEAR’S BUDGET 


Large Sums Will Be Spent On 
Education and Construc- 
tion of Public 
Buildings 


REGINA—A surplus of nearly $2,- 
000,000 in Saskatchewan provincial 
revenue for the fiscal year ending 
April 30 was reported by Hon. C. A. 
Dunning in his budget speech: 

The minister stated that he did not 
like so large a surplus and said that 
the government would take steps to 
have taxation reduced. The supple- 
mentary revenue tax, which consists 
of a levy of one cent an acre on all 
land in the province outside of cities 
and towns will be abolished. The pro- 


ceeds in the past have been used for 
educational purposes. 

The total surplus amounted to $1,- 
934,625, said Mr. Dunning. In ex- 
plaining the surplus he pointed out 


that at the last session the Govern- 


ment voted out of the consolidated 
fund $9,198,000 for. administration. 
The Government spent only $8,225,- 
913. It still had on hand $972,000. 
On top of this a greater amount of 
revenue had been received than the 


estimate had provided, 


Budget for Next Year 
* Saskatchewan’s estimate for the 
fiscal year ending April 30, 1922, as 
introduced in the-Legislature, calls for 
a total expenditure on all accounts of 
$24,383,420, as compared with $20,- 
961,034 last session, Of this amount 
$11,670,930 is chargeable to revenue 
accounts, $10,151,000 to capital ac- 
counts, $2,100,000 to telephone rev- 
enue account, and $461,000 to the 
agricultural aids act. The principal 


capital expenditures are $3,276,000 
for construction of public buildings, 
$850,000 for public improvements, 
$1,550,000 for telephones and $4,- 
475,000 miscellaneous. The public 
debt will require $2,446,874. The 


1|amount allotted for education is $2,- 
632,050, and for the administration |. 


of justice, $1,450,441. 


WINNIPEG ISSUE FOR 
NEW YORK MARKET 


Harri8, Forbes & Co. High Bid- 
ders for Western City 


Issue 


By Resident Representative. 

WINNIPEG—Harris, Forbes and 
Co. were successful bidders for the 
City of Winnipeg’s issue of $800,000 
of 10-year 6 per cent. bonds, The 
issue was purchased for the United 
States market. Harris, Forbes and 
Co. bid 102.089. 

Bids received were as follows: 


For 6% 10-yr, — Payable in U.S. and 


Harris, Forbes & Co. 

Wood, Gundy & Co 

Edward Brown & Co. .........-. 

Harris, Read & Co. ...........-.- 

A, E. Ames & Co., and Dominion 
Securities Corp. (Can. funds) 
Do. (N.Y. funds) . 

A. Jarvis & Co., Canadian and 
General Securities Corpora- 
tion, and First National Co... 

For 6% 10-yr. Bonds, Payable in 

Rene T. Le Clerc 

A. E. Ames and Dominien Se- 
curities Corporation ; 

Wood, Gundy & Co 90.67 

For 6% 20-yr. Bonds, Payable in Canada 

A, E. Ames and Dominion Se- 
curities Corp. ........seeeeee 88.89 

C. H. Burgess & Co, ........... 88 12 

Wood, Gundy & Co. ........++- 87.38 

W. A. Mackenzie & Co. ........ 87.18 
H. A. Thompson, city treasurer, 1s 

quite satisfied with the bids received, 

as he feels they compare favorably 


with prevailing prices for all classes 
of securities. 


Canada 
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MEREDITH SUPPORTS EMBARGO 


of Bank of Montreal Be- 
hind Sir Henry 


By Resident Representative. 


President 


MONTREAL.—At the annual meet- 


ing of the Bank of Montreal, Sir 
Vincent Meredith threw his support 


behind the Minister of Finance in his 
action in establishing an embargo, al- 


WEEKLY RECORD OF GOVERN 


a - Place 


¢~Chatham, ne wees 
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rs of Stamford 


Dee, 
Dec. 
Dec. 6—Township of Freeman . 
Dec. rinnipeg 


though he did not hold the ordinary 
view of this embargo as an absolute 
one. His words on this point were: 
“The action of the Minister of Finance 
in calling upon all dealers to refrain for 
the present from purchasing Canadian 
securities held abroad, for the purpose 
of conserving the country’s resources, 
has met with criticism abroad, as well as 
from some quarters at home. Neverthe- 
less the Minister, in view of the enorm- 
ous trade balance against Canada, has 
wisely pursued the policy decided upon. 


“An absolute embargo on the purchase |’ 


of Canadian securities was, I have rea: 
son to believe, not for a moment, con- 
templated, as that would obviously be 
detrimental to Canadian credit abroad, 
but dissuasion from sending money out 
of the country at this juncture is to be 
commended and affords no ground for 
resentment. It is hoped conditions will 
soon permit of the return to an open 
market,” 


GRAND FORKS ISSUE 
* SOLD TO 45 CITIZENS 


Local Support Enables Treas- 
urer Hutton to Complete 


Bond Sale 


Grand Forks, B. C., has gompleted 
the sale of its refunding issue of $55,- 
000. The bonds were sold to be dis- 


tributed among 45 local citizens, with 
the exception of a block of $5,500 
which the city’s auditor, J. H. Law- 


own home city. 
On the sale, John A. Hutton, city 
treasurer of Grand Forks, writes: 


“For a city of 2,000 people which had 
contributed $385,000 towards Govern- 
ment loans, we feel that we have estab- 
lished a record second to none in Can- 
ada in disposing of this issue locally and 
our satisfaction is immensely increased 
by the knowledge that our audito 


Tr, a 
special accountant from the outside, con-| 


siders the financial standing of the city 
so good that he participated in the in- 
vestment. With irrigation for our valley | 
assured, we look forward with the great- 
est optimism, feeling confident that the 
Grand Forks Valley will in the very near 
future become one of the finest fruit 
and farming distticts in British -Colum- 


bia.” 


Money By-Laws 


z TENDERS WANTED 
Dec. 11, Village of Point Edward, Ont. 


—$24,000 public school debentures, 
David Sulley, Clerk, Point Edward, Ont. 
Dec. 15, Elstow, Sask.—$5,500, 8 per 
cent. 15-year telephone ‘debentures. 
Florence Preston, Secretary-Treasurer, 
Post Office, Elstow, Sask. (See announce- 
ment elsewhere on this page. ‘ 

Dee. 29, Kenora.—$82,319.38, 6% and 
7%, 10, 15, 20 and 35-year, various deben- 
tures, F. J. Hooper, Clerk and Trea- 
surer, Kenora, (See announcement élse- 
where on this page.) 

Dec. 22, ‘Iroquois Falls.—$45,000, 6%, 
20-year debentures. A. Pelletier, Secre- 
tary Board of Trustees of the Roman 
Catholic Separate Scheol, Iroquois Falls. 
(see See elsewhere on this 
page. 

BY-LAWS TO BE VOTED ON 


Jan. 1 Scarboro’.—$25,000, for purpose 
of establishing a township cemetery. 

Jan. 1, Mimico.—$14,000, for the pur- 
chase of a town park. 

Jan. 1, Hamilton,—$6,114,600, for mun- 
icipal gas plant; $500,000 for Isolation 
hospital; $300,000 for nurses’ home; 
500,000 addition to Mount, Hamilton 
ospital; $200,000 for completion of 
Mountain roadway scheme, 

Dec. 22, Daly, R.M., Man.—$141,338 for 
good roads. 

Jan. 1, Toronto—$200,000 for the erec- 
tion of athletic stadiums. 

Jan., Richmond Hill.—$95,000 for mun- 
icipal water system. 

Jan., North Walsinghom Tp.—$5,000 
for a municipal hall at Langton. 

Dec, 21, Beausejpur, Man.—$4,000 for 
electric light purposes. 

Dec. 21, Selkirk, Man.—$6,000, 7% de- 
bentu for school purposes. 

Jan., Sarnia.—$59,000 for new water 
mains; $35,000 for removal of old water- 


works: DEBENTURE NOTES 
. Brantford.—By-laws calling for Col- 
legiate Institute additions; $125,000 for 
a new school and $150,000 for water- 
works extensions have been passed by 
the City Council to be submitted to the 
er ed Township.—In order that de- 
bentures for $130,000 to provide for the 
construction of the township water- 
works system might be sold at par, the 
Council has authorized raising of the 
rate of interest from 6% to 7 per cent. 
It was decided to sell $25,000 Hydro de- 
bentures locally. 
SASKATCHEWAN 3 

The following is a list of authoriza- 
tions granted cy the local Government 
Board from November 16th to 25th, 1920: 

School Districts. — Pauline, $3,800; 
Buffalo Head, $775; Nauka, $1,200; Sel- 
mond, $600 Regina, $190,000; Regina, 
Meee ene en 

i o 

setae eis een November 16th: to 
25th, 1920: Seen 

Schools.—Smithville, $5,000, 15 yrs, 
7%, local purchaser; Brotherfield, $1,700, 
10 yrs., 8%, Mutual Life Insur. Co. 

Rural Telephones—Cambrige, $450, 10 
yrs., 7%, G. L. Martin, Wapella; New 
North Aberdeen, $2,700, 15 yrs., 8%, T. 
N. McCallum & Co., Saskatoon. 

Rural Municipalities—Estevan No, 5, 


$2,000, 10 yrs., 64%, local purchaser. 


Sold to 


Eastern Sec, Corp. ....:ssssererets 
Eastern Sec. Corp. 


rence, of Nelson, B.C., placed in his 
‘| Collegiate Institue debt.... 


FEW CAPITAL OUTLAYS 
IS REGINA’S POLICY 


City’s Physical Assets Will 
Permit Growth in 
Population 


REGINA—In the annual report of 
the city commissioners, it is pointed 
out that: : 


“The plant of the city, consisting prin- 
cipally of its pavements, sewers, water, 
light and street railway systems, is so 
extensive that a large increase of popu- 
lation can be accommodated at a rela- 
tively small increased expenditure. The 
annual fixed charges on this plant are, 
however, large for the present popula- 
tion, and no new additions can be con- 
templated until warranted by the in- 
qrease in population. A conservative 
policy as to capital expenditures has 
been followed this year, following that 
of several years past, and has been re- 
sponsible in a large measure for main- 
taining the general credit of the city 
in a very satisfectory position.” 
Regina still has a balance of its 


borrowing power of about $2,500,000, 
as shown below: 


Net Assessment, 1919 


$41,487,205.00 
Borrowing power, 20% .... 


8,297,441.00 


~ 6,624,872.27 
3,252,585.52 
1,016,400.00 


$10,893,847.79 


Zz 
1,872,448.12 


Gross debenture debt 
Consolidated stock 
Coupon bonds 


Deduct— 
Local improvement debt. 
Sinking fund available to 


net debt, estimated.... 1,369,076.00 


282,500.00 
1,587,205.70 


$ 5,111,239.82 
Balance $ 2,782,627.97 
Bal. of borrowing powers. .$ 2,494,813.03 


SURPLUS OF $68,000 


IN MOOSE JAW’S FUND 


City Is Near Limit of Borrow- 
ing Powers Undér 
Assessment 


MOOSE JAW—This city has a 


small margin of its borrowing power 
outstanding, .it is indicated in the 


Street Railway debt 


annual report of Geo. D. Mackie, city = 


commissioner. The total assessment 
was $22,976,210 for 1920, and after de- 
ducting the value of properties ac- 


quired by the city under the Arrears 


of Taxes Act the limit is $4,521,242. 
The city’s debt is as follows: 
Gross debt $6,133,325.84 
Less— 
Sinking Fund. . $930,406.91 
Second, Edu... 142,102.86 
Owners’ share of 


Local Imp... 779,883.37 
1,852,393 .14 
Debt $4,280,932. 70 
The margin is therefore $240,309. 
The city’s sinking fund amounts to 
$930,406, a surplus of $68,043 over 
legal requirements, 


During the year debentures amount- 
ing to $16,000 for 10 years. at’7 per 
cent. were Sold to the Sinking Fund 
Trustees at par. Debentures amount- 
ing to $13,000 for 30 years at 7 per 
cent, and $40,000 for 30 years at 7 


per cent. were placed in trust with 
the Sinking Fund Trustees, and they 


advanced the necessary moneys to the 
city from unexpended debenture bal- 
ances which they hold in trust for the 
city. The issue of $22,200 for 15 
years at 5% per cent. was sold local- 


ly to citizens. A loan of $60,000 was 


secured from the Canadian Bank of 
Commerce in September, pending the 


sale of the dgbentures authorized un- 
der this by-law. 


MONTREAL EXPECTS DEFICIT 
MONTREAL—In their estimates 


for 1921 the Administrative Commis- 
sion informs the city council that they 
will need the sum of. $23,325,414 for 
the administration of Montreal for 
the coming year, and as they have but 
$22,812,025 in estimated revenue, they 
report that till the spring of 1921 
they will be short the’ sum of $513,- 
889. Of this about $400,000 will be 
available in the supplementary budget 
next May, and the balance they anti- 
cipate they will make up during the 
year by economical administration. 


The 1921 estimates are prepared on 


a basis of a $1.40 realty tax, instead 
of $1.85 which is the present rate. 


Township of Freeman bonds to the 
amount. of $10,000 have been sold to 
R. C. Matthews and Company. 

The bonds were issued for school 
purposes, and consisted of twenty- 
year seven per cent. debentures. The 
price received by the township was 
91, and at this figure the money costs 


about 8.20 per cent. 


MENT AND MUNICIPAL BOND SALES 


Amount Price 


$ 22,000 
25,000 


Term 


25-yr. 


Trustee Investments 
YIELD 6%—7% 


J. F. STEWART & CO. 
106 BAY STREET 
TORONTO, CANADA 


We Offer 


Province ot 
Quebec 


6% 5-year Bonds 


ue 1st June, 1925 
Principal and semi-annual in- 


terest payable at Montreal, 
Quebec and Toronto. 


Denominations: $500 and 
$1,000 


PRICE: Par (100) and 
“Accrued Interest 


S— 
Prospectus on request 


Beausoleil, Limited 


INVESTMENT BANKERS 


112 St. James St., Montreal, 
Tel. Main 1415 


Tenders for Debentures 


SEALED TENDERS, marked “Tender for 
Debentures,” will be received by the un- 
dersigned up to 6 o'clock p.m. of . 
2ist*day of December, 1920, for the whole 


or part of the Forty-five Thousand Dollars 
Debentures issued by the Board of = 


of the Roman Catholic Separate School for 
the Town of Iroquois Falls. 


These debentures shall be payable at the 


expiration of twenty years from the 30th of 

Beptember, 1800, Interest at the rate of 6% 

is pa e 

are attached to ‘Schone one 
payment of these debentures and in- 

a pel al ce 


The highest or any offer not necessarily 
accepted. y 


Information regarding debentures 


be 
obtained from the undersigned or from Fred. 
A. Day, Barrister, ete., Sun Life Building, 


Toronto, ” 
r A. PELLETIER, 
Secretary, Board of Trustees of 
the Roman Catholic Separate 


School for the Town of Iroquois 
Falls. 


TOWN OF KENORA 
DEBENTURES 


Sealed Tenders will be recel 
pg renee 12 Noon Wed — baad py ny 
of December, , for the followt 
Totalling $82,319.38. ee ee 


tur 


Bylaw Nos. 756 and 173—Electric Utility 7 
Instalment Debentures, Principal and inte 
est’ payable Ist day Aug. each year, in 
equal annual instalments. 
payable Ist Aug., 1935 

Bylaw No. 781—Waterworks, 20- 

000.00 Debentures. Interest 

annually on the 30th June and 3ist 
Maturing 30th June, 1940 

Bylaw Nos. 770 and 172—Consolida’ 
year, 6%%, $1,000.00 Debentures, 
payable semi-annually on the 30th June and 
sist Dec. Maturing $ist 


Dee. 


Bylaw No. 774—Electric Debenture, 10-year, 7%, 
$500.00 Debentures. Interest payable = 
annually on the Ist Feb. 
ing ist day of Aug.,’ 193 


Bylaw Nos. 768 and 775—Public Improvement, 7 
Instalment Debentures. Prin and inter- 
est instalments payable yearly on the ist day 
of Aug. in 20 equal annual instalments. Final 
instalment payable Ist Aug., 1940 ....$25,000.00 

Bylaw Nos. 766 and 776—Local Improvement 7 
Tostalment Debentures. Prin and in 
payable Ist day Aug. each year in 20 equal 
annual instalments. Final instalment payable 
lst WOOD. eis cc stance sien oveessces $7,755.38 


The above Debentures are payable both as to In- 
terest and Principal at the Imperial Bank of Canada, 
Kenora, Ontario. 
F. J. HOOPER, 
Clerk and Treasurer. 
Dec. 3rd, 1920. 


TENDERS 


TENDERS will be received by the 
undersigned up to December 15th, 
1920, for the purchase of Telephone De- 
bentures, five thousand five hundred 
dollars ($5.500.00) payable in 15 


interest 8%. Money to be paid free of 
exchange at the Canadian Bank of Com- 
merce, Elstow, Sask. ~~ 


Accrued interest to be added from the 


date of purchase to date of settlement. 


Highest or any tender not necessarily 
accepted. 


ELSTOW RURAL TELEPHONE CO, Ltd, 


Florence Preston, 
Post Office, Elatew, 


U. 8, BOND MARKET 


—_—- 


Higher Prices the Rule Across the 
Border 


Aug., 


Kenora, Ont., 


NEW YORK—With a trend toward 
considerably higher prices, the muni- 
cipal bond market in November was 





A Proven ‘Success 


Group Assurance Is a Proven Success 


The great strides this branch of life assurance has made in 
less than a decade in the United States, and the astonishing 
progress it has registered in the few months of its existence in 
Canada, show that it meets a large and active want. 


Have you no labor problem similar to those it is so success- 
fully meeting for other concerns? 


Discuss it with the 


‘Sun Life Assurance 
Company of Canada 


| UNION CASUALTY 


Canada’s Zenith Company 


Authorized Capital - $500,000.00 
WINNIPEG, MANITOBA 


Underwriting 
FIRE AND MARINE 


Automobile - Plate Glass - Live Stock 
Health and Accident Surety and Bonding 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 


MONTREAL 
Canadian—Stron g—Progressive 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


Foresters 


Benefits 
Paid 


The Independent Order of 


Policies issued by the Society are 
for the protection of your Family 
‘and cannot be bought, sold or 


pledged. 

Benefits are payable to the Bene- 
Scomsiier a, ones ah bie Goel Gaul 
member in case 0: oune 
ity, or to the a on attaining 66 Million 

seventy years 

Policies eae Coens $500 to $5,000. 

For further information and litera- 
ta: 


Dollars 
re, apply to : 


W. H. HUNTER, 
President. 
TORONTO 


Furnishes 
a Complete 
System of 
Insurance 


R. MATHISON, 
Secretary. 
HEAD OFFICE - 


CANADA NATIONAL FIRE 


INSURANCE COMPANY 
’ HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W: _—W. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 


TWO HUNDRED MILLION DOLLARS 


This year the Mutual Life Assurance Senpene of oe celebrates Its Golden Jubilee 
y reaching the = hundred miilion dollar m This t in the expansion of o 
u mn reach 


— Ee, See 

have bel ‘oui ble five years t ar soek. 

Great wen and the oe Siaenie when followed in its train the Mutual Life paid out 

in relief of the families bereaved ess than two million three Queer By gd . oe 

lars IN ADDITION TO" ORDINARY CLAIMS. The benefits of life ins 

clearly demonstrated that an immense demand, resulted and the usleess “ot “the Mutual 
d as much cutee the last five y: as during Ly ing forty-five years. 
lan people suddenly realized the absolute necessity for Life Insurance and na- 

turally turned to a company. well-known, well- established and financially impregnable. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA, WATERLOO, ONTARIO 


INVEST ‘YOUR SAVINGS 


In a 544 DEBENTURE of 


The Great West Permanent Loan Co. 
: SECURITY 


52% 


Interest 
Return 


$2,412,578 .81 
964,459.39 
7,086,605 .54 
HEAD OFFICE, WINNIPEG 


Branches: Toronto Regina Calgary Edmonten 
Vancouver Victoria Edinburgh, Scotland 


Dominion Appraisal Company,t td. 


Appraisals for Financial and Insurance eae 
! tary t Ss 
mate Gee pertigemblacd with our Appraise | 


a ceed ? 


-|contracts with men who were 


~ INSURANCE AND REAL. ESTATE 


RAISE STANDARD 
OF QUALIFICATION 
FOR LIFE AGENTS 


Must Not Take License to 
Write Insurance of 
_ Particular Risk 


LEGITIMATE AGENTS 


Ignorance of Insurance Prin- 
ciples Among Part-Timers— 
Government May Consider 
Higher Standards 


Some measures of government con- 
trol over the personnel of the small 
army of life insurance agents oper- 
ating in this province are provided by 
a new form which the prospective in- 
surance agent is required to fill out 
when making application for a gov- 
ernment license. This form was 
drawn up and adopted several weeks 
ago, and it is stated that already 
there has been a certain amount of 
weeding out of agents, who are not 
contributing genuine service to their 
clients. 


The government, as well as the 
companies, hopes to bring about an 
condition of affairs whereby part-time 
agents will be eliminated, and those 
who are given the privilege of writ- 
ing life insurance in this province will 
be well qualified to serve the insured. 
Under the system hitherto existing 
the privilege of writing life insur- 
ance was oiten entrusted to agcnts 
who had a multiplicity of other du- 
ties to attend to, and looked upon life 
insurance merely as -a side line. 
Bankers, rea! estate dealers, a mem- 
ber of a large firm or. corporation and 
others often found it convenient to 
take out a jicense and handle the in- 
surance that came their way. Natur- 
ally there was widespread ignorance 
of the furdamenzais cf life insurance 
among this class of agents. There, are 
cases reported of policy holde:s who 
are under a false impression as to 
the nature of the policy they carry, 
as- a result of the misrepresentation 
not intentional perhaps on the part of 
che inSuranc2 agent. It is aimed te 
1:ake the agent more responsible with 
a view to the protection of the public 
and to the eievation of the profession | P 
and a movement is now on _ foot 
whereby the azent will be required 
to have a thorovgh knowledge of 
beneficiary laws, how they. operate 
and if he deals im business insurance 
to-be acquainted with commercial 
law. 


Detail Business Activities 


In the form which the applicant 
submits to the Superintendent of In- 
surance for the province the would- 
be agent is required to give a com- 
prehensive , outline of his business 
activities. Among other questions 
he is asked if he is now engaged in 
any business other than insurance, 
and if so to give the full details. 
He is also required to state whether 
he proposes to devote his whole time 
to the business of insurance, and if 
not what portion of it. The appli- 
cant also su.mits a declaration to the 
effect that his application is not 
made for the purpose of obtairfing a 
certificate to write the insurance of 
any individual risk or risks. This 
will eliminate that class of agent who 
was formerly appointed for the pur- 
pose of handling a large policy of 
business insurance for any firm cr 
individual, thereby netting the iirm 
a substantial saving in the matier 
of commissicns and premiums. 


The department now makes a 
practice of publishing a list of agents 
periodically, and this has a deterrent 
effect upon those whose regular busi- 
ness positions would be jeopardized 
if it were known that their activities 
extended beyond the firm to which 
they were expected to devote full 
time. It is stated that as a result 
of this form of regulation there has 
been a reduction in the number 0? 
applications received. and also in the 
number of licenses granted. 


Only one Canadian life insurance 
company has so far announced its 
intention of eliminating the part- 
time agent from its list. R. C. Mac- 
Knight, superintendent of agencies 
for the Northern Life Assurance 
office in London, Ontario, has issued 
a statement to the effect that start- 
ing January 1 next the company 
would not have on its books any 
not 


holding regular standard full-time 


‘}contracts with the company. The 


company has further adopted a plan 
that provides a ‘probational period 
of ninety days for proving up and 
instructing part-time men who are 


desirous of neciously,: spdextaiien, frees the omsarn of. e-_ottaees 
|}the life insurance 


charged for contract with the -com- 
pany, and for the service and in- 
struction given to men who associ- 
ate ‘themselves with this firm. It 
is felt that by this means only men 
who ‘are seriously determined te 
make. a success of the insurance 
business will meet these require- 
ments, and the company will benefit 
by - having such a high class of 
agents in its employ. 


1,000 SOLDIERS USE 
INSURANCE SCHEME 


Policies Issued for More Than 
$300,000 — Applications 
Still. Coming in 


To date approximately 1,000 policies 
have been issued to returned soldiers 
ir Canada under the state insurance 
plan provided by the Dominion Gov- 
c.nment, These policies are for sums 
ranging from $1,000 to $5,000 and 
represent total insurance of between 
$300,000 and $400,000. Applications 
are still coming in steadily at the 
rate of about 100 per week. Hume 
Cronyn, M.P., a member of the Pen- 
sions Committee, speaking in Toron- 
to this week, pointed out that the 
number of insured was not large when 
it was considered that nearly half a 
million Canadian soldiers served 
overseas. He doubted whether the 
figure would be very much increased 
unless the government established 
some sort of selling plan. 


UNITED FARMERS IN 
TRUST BUSINESS 


U.F.A. Will Aet as Executor 
and Administrator of 
Estates of Members 


By Resident Representative. 

EDMONTON.—Arrangements have 
now been completed by which the 
United Farmers of Alberta will take 
advantage of the rights conferred 
upon the organization by the Provin- 
cial Legislature in 1918 in respect: to 
the administration of estates. The 
U.F.A. will hereafter act as execu- 
tor and administrator of the estates 
-f farmers who wish such service, the 
required security having been pro- 
vided and the powers named in the 
act will. become effective forthwith. 

A committee of three has been ap- 
pointed by the organization to take 
charge of the work. The members of 
this committee are C. Rice-Jones, gen- 
eral manager of the United Grain 
Growers, 
ber of the U.F.A. executive, and~J. 
E. Brownlee, solicitor for the Grain 
Growers. Responsibility for seeing 
that beneficiaries secure the --fu]l ben- 
efits coming to them by will is to rest 
with the committee. The announce 
ment that this new function of the 
farmers’ provincial association is 
to be put into operation has elicited 
much interest and general approval 
among its membership. 


LIFE INSURANCE CONTRACTS 


An instructive work entitled “Life 
Insurance Contracts in Canada,” has 
been prepared by H. J. Sims, solicitor 
for the Mutual Life Assurance Co. of 
Canada. The book outlines in a clear 
and concise manner the general prin- 
ciples of life insurance law, of par- 
ticular interest to the public and in- 
surance agents alike. The Canadian 
legislation on insurance to date is re- 
viewed as well as the leading cases 
decided in Canadian courts bearing on 
the subject. 


RIGHTS OF - “POWER ‘COMPANIES 
AT NIAGARA FALLS 


" Continued from page 3 

affords another strong reason. The 
Parliament of Canada long since de- 
clared its waters to be navigable, and 
assented to their use by certain com- 
panies for creating power. Even the 
works and undertakings, such as those 
now at the Falls utilizing power 
which is largely transmitted beyond 
the limits of the province to the Unit- 
ed States, would appear, under the 
Confederation Act, to come within 
the jurisdiction of the Dominion. 
Further, the decision whether addi- 
tional waters at these falls shall, as 
now sought, be diverted for power 
purposes, will—after investigation by 
the International Waterways Com- 
mission—be alone made by the Fed- 
eral authorities at Washington and 
Ottawa, just as was done in 1914 at 
Sault Ste. Marie. 

The conclusion appears inevitable 
that the power organizations on the 
Canadian side of the St. Marys, Nia- 
gara and St. Lawrence Rivers—all 
parts of the navigable St. Lawrence 
system—should look for their rights 
to utilize the waters of these rivers, 
not from the Ontario Government, nor 


from the Federal 


Herbert Greenfield, a mem-? j 


ADOPT STANDARD 
BALANCE SHEET 
_ FOR LOAN CO.’S|| 


Aims to Set t Forth Financial 
Position in Simpler 
Manner 


DEPOSIT LIMITS 
Will Tend to Increase Public 
Confidence, and Expand © 
Deposits Accordingly— 
Money for Building 


The new standard form of balance 
sheet for trust and loan companies 
operating in Ontario, the details of 
which were outlined in these columns 
a week ago, was approved at a meet- 
ing of the representatives of these 
institutions at the Parliament Build- 
ings this week. The meeting was 


called by V. Evan Gray, régistrar of 
Loan Corporations, in order to allow 
discussion of the proposed regula- 
tions and to permit of any necessary 
amendments. The representatives 
were generally favorable to the 
standard form, and the various com- 
panies will in consequence be re- 
quired to fill out this sheet at the end 
of their fiscal year and forward cop- 
ies to shareholders, debenture hold- 
ers and depositors. 


This development is the outcome of | 
agitation on the part of a number | 


FOR SALE 


SanrenS ee square nearly 
four acres land. immediate posses- 
came fireproof building, private 
railway siding. Best section for labor, 
face hal ape ol rallway facili. 
tles; corner lot 200 » Only fifty cents 
square foot. 
war at oe a 
side between King and College. We offer 
cline” frontages, all Pp lots. 
See eee HOUSE—Bathurst, near 
College, apartmen 


its, four garages 
Big aoe on investment. 


_ROBINS, LIMITED 


ADEL. 3200 


Over 30,000 
Claims Paid to 
Satisfied Policyholders 


Merchants Casualty 
Company 


HOME OFFICE : 


Electric Ry. Chambers, - Winnipeg 


Western Assurance Company | 
Fire, Marine, Automobile, Explosion, | 
Riots, Civil Commotions and Strikes 

Insurance. 
Incorporated i851 
HEAD OFFICE, TORONTO, ONT. 

Assets Over - - -~ = $8,000,000,00 
Losses Paid Since Or- 
ganization - - - - as 
BOARD OF DIRECTORS: W. Mei- 
kle, President; Sir John Aird, Seen 
Bickerdike (Montreal), Lt.-Col. Henry 
ee Alfred Cooper (London, Eng.), 

C. Cox, John H, Fulton (New York), 

D B. Hanna, E. Hay, John Hoskin, 
K.C., LL.D., Miller Lash, Geo. A. Mor- 
row, "Lt.-Col. the Hon, Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0., 
E. R. Wood. 


of the more prominent loan compan- ? 


ies following the failure of the Do- | 
minion .Permanent Loan and the} 
Standard Reliance Corporation, for a | 
simpler method of presenting the 

financial standing of the individual | 
companies. In the new form it is | 

aimed to. definitely set forth the | 

financial position of the company in | 
such a manner that there is no pos- | 
sibility of doubt or confusion in the 

mind of the stockholder or depositor. | 
It is felt that by this means the pub- 

lic confidence in the loaning compan- 

ies will increase, and deposits expand 

in consequence. In this event there 

will be more money available for 

building purposes, and a measure of 

relief afforded to the present hous- 

ing shortage. During the past few 

months there has been a decided de- 

cline in the volume of house building 

under way, and the factor respons. | 
ible, in large measure, for this con- 

dition has been the scarcity of money |! 
for loans. 


Criticism of the arrangement of 
the various forms of assets in the | 
capital account was offered at the 
meeting, the contention having been 
raised that the statement would cor- 
respond more closely to those pub- 
lished by banks if the liquid assets 
were set forth first. The suggestion 
was not adopted, however, as the 
form agreed upon generally follows 
the arrangement provided in state- 
ments for insurance companies, and 
Dominion loan companies as well. 


Common Sense Arrangement 


In view of the fact that provision 
has been made for common-sense in- 
spection of the balance sheets of such 
companies there does not appear to be 
ang reason why the narrow limits 
within which loan companies are re- 
quired to confine deposits should’ not | 
be extended. The law in its present 
form requires that deposits shall not | 
be greater than the capital and rev- 
enue. Several companies in Ontario 
have received deposits up to the lim- 
it set, and thus some capital wlifch 
might be used in connection with 
building plans is diverted into other 
channels. Any scheme which would 
provide for the extension of the de- 
posit limit, and at the same time 
leave ample protection for depositors, 
would be most important at this time, 
when the building trades are suffer- 
ing through the shortage of available 
capital. 





RETURNED SOLDIERS’ 
ANCE 

Applicant Must be Domiciled in This 
Country—Nationality no Bar 


INSUR- 


Nationality or race is no bar to in- 
surance under the Returned Soldiers’ 
Insurance Act. All Canadian soldiers 
who enlisted in the Canadian army 
during the recent European war are 
eligible for insurance up to $5,000. 
The insurance department sets forth 
one stipulation, however, and requires 
that to become eligible for this insur- 
ance the returned soldier shall be 
domiciled in this country at the time 
he makes a If, following 
his. discharge from ee matin he flee 


British America Assurance Co. 


Fire, Marine, Hail and Automobile 
Iusurance 


HEAD OFFICE - - TORONTO 


BOARD OF DIRECTORS: W. B. 
Meikle, President and General Mana- 
ger; Sir John Aird, Robt. Bickerdike 
(Montreal), Lt.-Col. Henry Brock, Al- 
fred Cooper (London, Eng.), H. C. Cox, 
John H. Fulton (New York), D. B. 
Hanna, E. Hay, John Hoskin, K.C., 
LL.D.; Miller Lash, Geo. A. Morrow, 
Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.O.; 
E. R. Wood. 

' Assets over - - « 
Losses Paid Since Organ- 
ization, ever - ~ 


$4,300,000. 00 
$47,000,006.00 


-The Western Empire 


Life Assurance Company 


ree Office: 701 Somerset Bldg., 
Winnipeg, Man. 


Men of proven ability would do 
well to write for particulars of the 
Agency Contract the Company is 
prepared to offer. Several District 
Managers required to cover exchu- 
sive good territory at a number of 
Western points. 


Branch Offices: i 
Saskatoon Calgary Vancouver ° 


WILLIAM SMITH, 
Managing Director. 


VICTORY 
BONDS 


Premier Canadian 
Security 


TO YIELD FROM 


5.68% to 6.38% 


We advise the purchase of 
these Bonds 


NOW. 


9 
JOuN STA ARK RK &C* 


ROVAL RANK BUILD IVS 


ANGLIN - NORCROSS 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAZ 


The Royal Bank of Canada 


ANNUAL MEETING 
T= Annual General Meeting of the 
Shareholders of the Bank will be held 
at the Head Office, 147 St. James Street, 
in the City of Montreal, on Thursday, 
the 13th day of January, 1921, at 1! 


o'clock, a.m. 
: _C. E, NEILL, 
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$iTE—with : Purchases Suitable Sites, 
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Lash, Geo. ° 
Hon. Frederic Nicholls, No Change in Rentals 
Henry Pellatt, C.V.O.; 
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The bank thereupon considered the _—— : Rlaskay oniaccic.rcics ss. 
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necessary. The Dominion Realty} °°" | °64,126,i00 

Company, Limited, was accordingly] :.......-. | ~%000,000 

» Assurance Company ; incorporated in 1903 with a capital of | ‘| 2254,300 
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Nat. Steel Car 
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‘ : Since the Ontario Government first 
Builders € provision for issuing loans on 
munivipal housing schemes nearly two 
ago, seventy-two municipalities 
TORONTO HALIFAX @ tre borrowed money from the pro- 
> for housing purposes, according a 

q Blis os recently issued by J. A. m 3 

1 » Gitector of housing. A total of ae 
$1 ; RANCE 3 
Bank ofCanada uc’, bss been reduested for LOAN, TRUST AND INSURANCE | j 


by these municipalities and 


‘ i , TRUST AND Div. | Range for 1919} Latest Price | Last 
LOAN, TRUST AND = pe. Range for 1919] Latest Price LOAN, aay wm, pw. | = = == 
INSURANCE rir | 1920 | High Low | Ask- Bid Sale sic 1919 | 1920 | High Low prea ae 

ee - 


g 


Ser Bun 
SEE 


a 
: 


: 


: If the profits be allowed to remain at your credit 
D ee instead of being withdrawn, the face of the 
5 ie Pp ar ill be payable 
x oN Nan 
4 oer qi a rl 
AL MEETING *PPropriations to the various munici- pa J 
— me OCMilities. Up to December 31, 1919, 


General Meeting of the 


PI 


4 


FIFTY FOUR will be dupsodsat apes friends or 


es were constructed, which, ee lontreal Lage. «+ +++ +041 2 ISS pitt wor 


{ . ' 0 
of the Bank will be held t with another 1,000 under- | Camda Landed -.-.---1) fio. ; | Tru . 


eee 
oi * 
ce, 147 St. James Strest, fam ste” this year, brings the total about | Central Canada. ..;.----[10 Toe cH ep PP [ada [re | a Canada 1 
Montreal, on Thursday, 2200 to date. ee etree 5 cose: $ PP es fc se. uae 133 : 
pf Jenuary, 1982, 9072) I: the twelve _mcsithe | alee : ie oe gate Savings os... ee me Established 1847 
K. NEILI y gure! the loans sanctioned to local | "*~ eS al o | a2 WG | 42 [Union Tees Bens s cece oe ate Nee \ 





| FE AR SUGGEST! te 0 NS es workers were particularly. af- _ |CROPS WORTH MORE . : | | : ; 
FOR RELIEVING |", serie wer sren-|  COMPLETEDEAL | “"AN*AST YEAR ¥. 


( Se>.\- AMOUNT 
Ae. a Bs 
and a large number had been oe | ey os ia yur 
poe gy ath ot Estimate $180,000,000 Greater LY WY _ FC 
UNEMPLO out of work for the past month o a Pe 
two. This situation had been aug- But May Be rp if 
age ge se mented by the depression in the auto- Glidleiciasl dines saute: ® Prices Sag Further ‘ é F ort of Coal ¢ 
Minister of Labor Meets| mobile industry which had been re-| .,naged power enterprises in Quebec Ree a Stopping the Leaks F eo St With 
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VILLIAM TINKER, 
Secretary-Treasurer. 
tario, Nov. 30t2, 1920. 
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AMOUNT GE! 
NEWS FOR EXPORT 
Short of Coal and Raw Ma- 


terial With Production 
Costs High 


WILL DISTRIBUTE IT 


N.Y. Market Supply Limited 
by Other Countries—Will 
Influence Spot Market— 

Study of Conditions 


By A. E. CADMAN, 
Canadian Expert Paper Co. 

MONTREAL.—There has been a 

t deal of talk and discussion re- 

cently about the amount of paper 
being exported from Germany, but 
within the last week or two this talk 
has died down considerably as a closer 
examination of the facts tends to 
show that the vast quantities of paper 

from that country will pro- 
pably fail to materialize. 

The talk of German competition in 
the paper trade was not limited to the 
United States, but was also prevalent 
in England and even in Norway. 

The question of exports from Ger- 
many is almost entirely a question of 
exchange. The German mark is now 
standing at $0.015 or at a discount of 
94 per cent. in New York; this means 
that if German paper is sold at seven 
cents per pound c.i.f., New York, the 
German manufacturer nets over 9,- 
000 marks per ton for his product, 

_ while if the mark was at normal, he 
would receive only about 550 marks 
per ton. Now while costs of raw 
materials, labour, etc., have all in- 
creased tremendously in Germany, as 
in every other country, they have not 
risen to anything approaching such 
high figures as these prices indicate. 
Germany must export goods in order 
to try and raise the value of the mark 
abroad; she will, therefore, send 
abroad small quantities of whatever 
commodity he can produce, not only 
for this reason, but in order to keep 
her hold on the market of the coun- 
tries of the world. 

Now it is undoubtedly true that 
German industry is in a bad way, 
although ‘steadily improving. As late 
as September American coal was be- 
ing imported at a cogt of $30 a ton 
delivered at Rotterdam. The German 
Minister of Trade informed the 
Reichstag Commission that the pre- 
sent German industrial crisis was only 
part of the world crisis, but added that 
in Germany inflation and the multi- 
tude of state departments and offi- 
yials had doubled the evil. 

The World’s Paper Trade Review 
of Nov. 5, 1920, makes the following 
statement: 

A telegram from Berlin states that 
the paper mills are getting large foreign 
orders. The domestic shortage of news- 
print has entirely ceased. Most news- 
Papers.are taking less than the govern- 
ment ration and there.is an agitation in 
favor of abolishing state control and 
rationing. A plan to make a monopoly of 

paper export is being discussed. 
Meantime, the German Ministry of In- 

try is negotiating with the interests 
| to increase the quantity of newsprint 
that may be exported. ; 

An interesting commentary in the 

n paper industry was present- 
ed to the shareholders of Hartlepool’s 
Paper Mill Co., Limited, of England, 
by William Harrison, who declared 
that the German paper mills were in 
bad condition and the mill owners 
told him: “We cannot make paper 
agong as the French compel us from 
. Y morning until Saturday mid- 
&a¥' to ship to them by tug-boats 
Some 2,000,000 tons of coal per 
month.” This, however, was only one 
side. He himself in September had 
bought the mark at something like 
160 or 170 to the £; it has since beer 
Something like 235 to 240 in the £. 
sms Was an important factor and the 
English paper makers would be on 

guard. He added: 

A - to us to see that the German 
marks ene his pulp in Finland at 160 
in this e pound and can now dump it 

gettin country with marks at 235, thus 
ot § more marks for his sovereign, is 

a permitted to do so, and I for one 

Ging to take good care that the 

Paper makers of this country, combine 
together, if necessary, to stop this dump- 
a ever takes place. But we are 

Position: There is no chance at 


© moment of large dumping of German 
ver, although you get isolated lots 
tik to you at far less than the Bri- 
Paper makers can quote you, but the 
oe from my study of the situation 
. ermany for nearly a month, is still 
Very wily individual, and we will take 
expe in combination with other mills, 
Ste, if necessary, that the fluctuation 
the German exchange is not going to 


in 
‘ip him. 

‘from all this evidence we can draw 
the following conclusions: 


 ¢{) German industry generally is short 


coal and raw materials. 
(2). Production costs are high. 
ports are only possible in lim- 
quantities and as a result of special 


0) Newsprint will continue to be ex- 
; a what quantities will be dis- 
r. 
) Newsprint exports will be made at 
pense of the local market. 


THINKS PRICES ARE AT THE 
: BOTTOM. 


In its issue of October 22, 1919, 
‘Commerce and Finance,’ New 
York, published a warning to busi- 
ness men to take in sail; the title 
of the article was “The Danger 
Signal.” Thirteen months later 
another article appears which 
strikes the note of returned confi- 
dence; this article is headed “The 
Safety Signal.”/ “We are coming 
to feel confident,” the writer says, 
“that prices in the wholesale mar- 
kets and on the stock exchange 
are about as low as they are 
likely to go for the present and 
that as the price level is never 
stationary the next movement will 
Ese be in an upward direc- 
ion.” 


ties as newsprint will only be main- 
tained so long as the German mark is 
down at very low levels, 

(7) There is undoubtedly a great deal 
more to be feared from Germany in the 
“specialties” market than in the news- 
print market. 


In 1913, the last pre-war year, Ger- 
‘many’s total exports of newsprint 
amounted to about 80,000 tons and at 
this time Germany was at the height 
of her industrial activity. None was 
recorded as entering the United Stat- 
es. ‘ 
Production at Only 60 Per Cent. 
With these facts in mind, and also 
bearing in mind that German produc- 
tion at present is estimated at not 
more than 60 per cent. of its pre-war 
volume,.a liberal estimate, does it 
look as if we may expect a flood of 
German newsprint on the United 
States market in 1921? 


Even suppose that by rigid cur- 
tailment of the domestic consumption 
Germany succeeds in exporting 80,- 
000 tons as she did in 1913, will she 
not try to distribute this quantity 
among all her former markets rather 
than send it all to the States? 


Another point in this connection is 
the fact that exports from the United 
States have been seriously curtailed 
this year. Up to September 30th, 
1920, the United States has exported 
only 34,943 tons against 93,665 tons 
in the corresponding nine months of 
1919. Hence, in those countries which 
have been supplied by the United 
States for the past year or two, there 
must be a considerable shortage of 
paper and some of these countries 
were among Germany’s best custom- 
ers. Thus, even if Germany sends a 
large quantity of newsprint to the 
States, either -the latter or Canada 
must supply the South American coun- 
tries and Australia. Of*course, the 
present universal depression in busi- 
ness is causing everywhere a_ de- 
crease in the consumption of paper 
and newspapers have in many coun- 
tries got into the habit of doing with- 
out what they could not obtain, but 
depression is not going to last for 
ever. é 

In the meantime, the indications are 
that whatever quantity of newsprint 
Germany can send to America will 
be readily absorbed and will have no 
tremendous influence on the situation 
although in conjunction with imports 
from the Scandinavian countries it 
will help to keep the “spot” market 
down to reasonable levels. 


AUTO TRANSPORT 
GROWING IMPORTANT 


‘As Much Spent That Way as 
On Railroads Last 
Year 


In the manufacture of motor trucks 
and passexger automobiles there is 
invested in the United States a total 
of $1,015,443,338, while if parts and 
accessory industries are included the 
total is $1,802,302,862. The finished 
product of the industry in 1919 was 
equal to the value of the total an- 
thracite and bituminous coal produc- 
tion of the country in that year. 

It is estimated that the people of 
the United States are now spending 
for the maintenance and operstion of 
uutomobiles more than they paid for 
railroad transportation in 1919 and 
an amount almost equal to the es- 
timated revenue of the railroads un- 
der the increased rates granted _to 
them in July—a sum above six billion 
dollars annually. 

Opinions differ somewhat as to the 
causes of the present slowing-up in 
automobile production and distribu- 
tion. Manufacturers attribute this 
in large part to limitations placed 
upon the acceptance of automobile 
paper by the banks. Delayed deliv- 
eries due partly to lack of transpor- 
tation and difficulties in securing 
material, resulting in many sancella- 
tions, was also a factor. It a _ 

ars that the producers overestunat- 
ed the number of yehicles that the 
market could or would consume this 


aes figures of the industry + 


as follows: 14 : sin 


This Leads to Renewed 
Agitation for a State 
Bank 


UNION INTERFERED 


Tried to Hold Up Price Above 
The Natural Market Con- 
ditions and Difficulties 
Are Result 


— ee te 

The renewed agitation for a state 
bank in Newfoundland which is the 
outcome of an agitation in ‘the fish- 
ing industry particularly ‘interests 
Canadian financial circles because the 
hanking system of the island domin- 
ion is controlled by the banks of this 
country. Advices from Halifax to 
THE FINANCIAL POST regarding 
the situation are not encouraging. 
Three large firms have assigned with 
liabilities of nearly a million dollars 
and aS many more fish exporting 
houses are in difficulties which, it is 
said, must soon come to a head. This 
is due to a number of causes. The 
chief trouble has been in the decline 
of prices in thé markets abroad, 
which were the chief consumers of 
dry and pickled fish. Newfoundland 


jobbers and exporters bought fish | 


at fairly high prices but they came to 
find that the price abroad had fallen 
far beyond what was anticipated. 
Union is Active 

The Government of Newfoundland, 
dominated to a large extent by Hon. 
Mr. Coakley, the president of the 
Fishermen’s Protective Union, for- 
bade the export of fish except at a 
price that would be remunerative. 
This resulted in the holding over of 
large quantities. Meanwhile finan- 
cial obligations became due. The banks 
called for repayment of loans and 
other creditors asked for a_ settle- 
ment, On paper the fish exporting 
houses had ample assets, far more 
than enoygh to meet all obligations. 
But it was cash that was wanted and 
fish was not cash. Normally it would 
be worth much more than all the lia- 
bilities charged against it but the fish 
had not been turned into money. It 
had been impossible to do ‘this and 


the regulations of the government | 


had made the realization of anything 


on the stoeks’more difficult than if the ¥ 


dealers had been left alone. Now 
there is an agitation to have the gov- 
ernment guarantee the fish so as 
te make it possible to meet the press- 
ing obligations, but this is a hard mat- 
ter to accomplish. Sometimes gov- 
ernments do things that it is hard to 
undo. With a debt heavy because of 
the war, like all governments, that 
of Newfoundland is slow to incur new 
obligations. They had had to find a 
million dollars to finance the trans- 
colonial railway and the other means 
of transportation included in the 
Reid Newfoundland Co. and with 
that and other obligations it is a ser- 
ious matter to take on new burdens, 
no matter who was to blame for the 
necessity of them, 
In the Maritimes 

The fish exporting houses in the 
Maritime Provinces, as well as in 
Newfoundland, are finding the shoe 
pinching, but with a big reserve 
and varied interests there is no real 
trouble for them so far as is known. 
But all in all, the fish exporting busi- 
ne§s of Eastern Canada and New- 
foundland finds the year 1920 a poor 
one to look back upon and the out- 
look is not as bright as everyone 
would like it to be. These periods of 
depression come and go and there is 
no doubt that eventually this great 
natural industry of the maritime port 
of Canada will yet and soon have a 
xeturn of prosperity. 


CUBAN WAR IMPORTS 


Canadian Manufacturers are at a 
Tariff Disadvantage 


WASHINGTON. — The American 
car manufacturer considers’ that 
he need never fear competition in the 
Cuban market. The Cuban customs 
tariff has placed a heavy general ad 
valorem rate on railroad rolling stock 
of all kinds (except locomotives), 
amounting to $1.25 per cent. The 
American manufacturer, then, gets a 
reduction from this rate of 20 per 
cent. This means that a Canadian car 
would pay 31.25 per cent. duty as 
against only 25 per cent. charged the 
American car. The result has been 
that for many years American rolling 
stock has had practically a monopoly 
of the Cuban market, although, pre- 
vious to the war Cuba imported some 
10 per cent. of her rolling stock from 
the United Kingdom and Gernigny. 


Manitoba will d this year 
°. sof good roads, 


see 


Continuous Economical ‘Service 


MPERIAL Lubricants have honestly earned ~ 

their reputation for high uniform quality and 
dependable service through years of use in 
Canada’s foremost industries. 


Through perfect lubrication of all machinery 

parts, Imperial Lubricants reduce friction’ and 
a ees Faere Sian tenane increase power. . Greater production, minimum 
, om depreciation and real savings in fuel and oil result, 


a Plant operation is made more profitable by 
Imperial Atlantic Reg. O: the standardized use of Imperial Lubricants. 
Nepariet Bayonne Engiee OH Each grade performs a definite lubrication function. 
sini das eats Ample supplies—all grades—are always | con- 

veniently available. Prominent manufacturers _ 
use and recommend Imperial Lubricants. 


Imperial Gas Engine Oi! 
Thirty Years of Satisfaction 


Imperial Ario Compressor Oi! 
We have used Imperial Lubricants continuously 
for 30 years or more and have found them uniformly 
satisfactory. 


Lubricants 


For Manufacturing, 
Mining and Milling 


CYLINDER OILS 


imperial Valve Olt 
imperial Cylinder Olt 
imperial Capite! Cylinder Ot 


—Christie Brown Co. Limited. 


Cuts Lubricating Costs 20% 


We find your lubricants of high standard and 
uniform quality. We have standardized on Imperial 
Solar Red Oil for general use throughout our mills. 
It has cut our lubricating costs approximately 20%. 

—Provincial Paper Mills Limited. 


Imperial Lubrication Engineers will gladly 
.help you solve your particular lubrication prob- 
lems. Write to 56 Church St., Toronto. 


VORP OO) BBE ESD 


Power-Heat -Light-Lubrication 
Branches In All Cities 


Five Canadian Refineries 


== 


Multiplying the Value of 
Your Salesmen. 


It costs real money to send salesmen out to-day. Railroad rates 
and hotel tariffs are sky-high and no immediate prospect of being 
better. Fewer passenger trains mean fewer calls and less sales. 
But your business must go on and make its yearly increase— 
and in spite of returning competition— 


How— 

+ MacLean trade newspapers multiply the value of each sales call 
by selling your customers.for you in advance—use this modern 
merchandising force to increase your sales— 


Thirty Orders—as a result of one announc@ment 


A Toronto firm (name on request) advertised in DRUGGISTS’ WEEKLY a new line 
of goods—not known before in Canada. During the week following the first announce- 
ment one salesman sold 30 new accounts in Toronto alone. 

As a result of two announcements, they had fifty-one enquiries by mail. 

This firm is now using regular space and has multiplied the value of each sales call 
fully 100 per cent. 


MERCHANTS READ TO-DAY 


To-day the average merchant is a question mark. He is 
seeking every avenue of information for data on prices, 
markets, saleable goods for his trade. And he finds 
this concentrated information in his trade newspaper. 
That is why you will find the best rated merchants read- 
ing MacLean’s business newspapers every week to in- 
crease their sales of sale quality goods, and in fact, to 
become better merchants. 


“Our mail,” says James Ross, of Lucan, “usually con- - 
tains 50% of advertising matter that goes into the 
baler unread—were this consolidated in DRY GOODS 
REVIEW we are sure it would be read by retailers and 
better results be obtained.” 


WEEKLIES 


THE FINANCIAL POST, 
CANADIAN GROCER, 
DRUGGISTS’ WEEKLY, 
HARDWARE AND METAL. 


But to those who sell through merchants we know from 
38 years’ intimate connection with retail trade, that thosé 
firms who stand strongest are those who have year ‘in, 
year out, week in, week out, sought the co-operation of 
these merchants on the firing line, through their trade 
newspapers. 


But, put the burden of proof to us, to show you how you 
can secure greater sale for your products through the 
trade newspaper and multiply the efficiency of your 
sales foree. At the same time you will lessen your sell- 
ing cost per unit sale, 


MONTHLIES 


DRY GOODS REVIEW, 
BOOKSELLER AND STATIONER, 
MEN’S WEAR REVIEW. 


BI-MONTHLY 
SANITARY ENGINEER 


The MacLean Publishing Co., 
143-153 University Ave., Toronto, Canada. 


What definite suggestion can you put forward to multiply the sales of our product through mer- 
chants and, at the same time lower our selling cost per unit sale? 
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‘BANK OF MONTREAL 
: Annual General Meeting, Held 6th 
December, 1920 


in 
Belgium is apparently in 
ho position industrially than | Canada. ; Bip 
France or Italy, and Belgian} The rate of interest to th 
trade figures show a fairly constant} chant and manufacturer at liome is 
improvement month month. about the same as it was before the 
In Italy the is complicated 


by 
by the unesrtnlatir of the labor posi- Om satisfactory earnings _ are, in 
tion and the great difficulty of ob-| part, a reflection of the in ° 
taining adequate supplies of coal. current loans in Canada required by 
Germany appears to be straining|our customers in consequence of t . 
every nerve to restore some measure| high prices of all commodities an 


’ ae , rt figures | general trade activity, while our loss- 
The 103rd Annual General Meeting of the Shareholders of the Bank of ot eee Net expe eee eerste ae 


Mantrenl was held at the Bank's Headquarters. Sir Frederick Williams- | conclusion of the Armistice. The volume of our call loans in 


The Chairman called upon the General Manager, York is governed solely by our 
Taylor, to read the Annual Report of the Directors to the Shareholders at Gov ERNE ont nee RRAIL- ehaeae 5 Nauid: tonervea.. We 


their 103rd Annual General Meeting, held Monday, December 6th, 1920. do not increase or diminish them on 


E i wi Canada to-day has a very large! account of higher or lower rates, but 
THE PRESIDENT’S ADDRESS scheme, I feel * aeule oe gee Matlanal Ialtwus. Grn a fa) are Leet fectemane thle peek 
aoe ig ls ¢ he | the “opinion that a cieporetion to | being operated at a heavy loss, there-/ that rates have averaged high. 

the adoption of the Report of the 


directors to the shareholders, said; | foster foreign trade so as to keep our by suerognny Ean load Ot A Seat Ag comparisons are constantly 
’ ’ 


: " eavily tax-burdened country. Sooner i. 

i dopti f th factories busy and give employment h y st be found made between Canada and the Unit 

cng ease Haar tro ple labor is desirable, and sooner or | °F later some means mu ed States, owing to general similar- 

report, I may remark that as a re- | labor a es If export |to relieve this situation. Some con-|¢f "Cr ditions, one anomally _at- 

aoe. of the completion of a success- later must be wets "it will solve | fidently believe that by proper pub- tects special: attention, vis.,, tha, 

ful year’s operations, due in part to trade negd agi yl adi lic administration of the a de- with credit restriction as acute her 

the high interest rates for money uae with Australasia, which has ficits can be cut down. ; - a Tat tn maak thie: tans the peice: of 

that have prevailed outside Canada, averaged over the last four years |View is that the proper solution . money is materially lower in the Do- 
where a portion of our reserves are $8 200,000 per annum, will receive s be found if the Government, at the 

carried, your directors decided to de- ’ ’ 


earliest feasible time, divests itself | ™inion. 
clare a bonus of 2 per cent., making temporary check through the action 


i i i iti in days of world- 

th ustrali : «lof ownership and operation of the} This condition, in . 

@atribation to. shareholders for na ieee ne ie Ledidon ae roads and places them under cor-|wide high" interest rates, has at 
the year 14 per cent. 


i 1d much attention.in other coun- 
: * porate. control upon terms fair to the tracte : ° 

trie ‘sunt Sf $250,000, spread over | Promptly, for collections, sent, direct, | Country" and upen conditions that will| tries, and is regarded as a tribute fo 
five years, has been donated to the Greaiae and restrict imports. The | &™Sure the service for which the| Cana g z cheap 
McGill Endowment Fund, and I am 


i i * disadvantage of «this 
TD oktont the ‘action of Your Disectors situation should be relieved shortly | Construction of the lines was under-| one 8 


ition i ns on 
: aken. money condition is that persor 
in this connection will have your ap- “ee z= Auateatinn wheat enop and In the same connection, and speak- | fixed incomes derived from _invest- 
proval. 


i 2 i f living 
sats ‘ alone, it would ap- ments face the higher cost of ng, 

The year just closed has »been a =o ae ee pear desirable that no more national} including income tax, with little in 
difficult one for bankers, but the 


i he | crease in reventie. As everyone 
ee oe ree ne ee Salidings of ohips re Whil ae - | knows, the connectio between the 
; Ps ; ee z gs of ships. ile a pro ; ’ U , 
Ein we ate able to show will, I Guanre ooudsiios Similar adverse €X- ram of shipbuilding during the | price of- “ey ~ Me ue on in- 
re _ prove satisfactory to our} An instance of the recovery of trade | Wal was commendable, subsequent | vestments is of the closest, 
snare ers. 


‘ ot. 4 ‘ developments dictate a modified| Following our purchase of a sub- 
An overwhelming demand for ua Joye Hag a Bagg se policy. In June, 1914, the world ton- | stantial interest in the Colonial Bank, 
eredit has taxed resources to the ut- $81,000,000 to $226,000,000 in the past nage totalled 49,000,000 tons ; in | and in order to meet noreaene bees 
most. Following a period of exces-|twelve months, but a decline in Can- |JUne- ae ae eee bagi gt ness demands. in Caneae. a = 
i ices and inflated currencies : to th ited Kingdom | tons, and, in addition, a e end of | where, your oard of Di ’ 
Guaracteristic of war times, the coun- pe $524, 000,000 eat ease to $364,- September, this year, there were 7,-| April last, decided to increase the 


_ sty is now in the midst of the process | 999.000 this year is less satisfactory, | 20000 tons under construction.| Banks paid-up capital stock by 
of readjustment, It has been difficult} tho more a aeidta ibiosee Tonnage at present exceeds re- | $9,000,000, bringing our total out- 


make producers, merchants and ia of lod: quirements, afd in expectation of|standing capital up to $22,000,000. | 
ine canteiag heavy stocks, who pn ee Rente fe sither pared. rate reduction and shrinkage in|The new shares were allotted to} 
have grown accustomed to high prices DEFLATION earnings, construction abroad has | shareholders at $150 per share in the 
accept the inevitable by recognizing The outcry for deflation, which at |@lready been arrested, and empty| proportion of one new share for 
the fact that it is futile to attempt to| one time was indistinct in some quar- |tonmage is now laid up in many | every ten then held. 


overcome natural laws and to realize|ters had largely died out, Bankers | Ports There is no ground for the CREDIT SITUATION 


that economic conditions, which no} feel that too rapid deflation, accom. | belief that this condition will quickly 
With reference to current loans in 


, ’ . 
artificial means can alter, alone are} panied by an abrupt fall in prices,|Pass. The United States recently 
the cause of price decline. The de- is not a good remedy for existing failed to secure bids for standard Canada, your Directors have felt im- 
mand forintervention through Gov-| evils. We want a decline in prices, | Ships; Japan has cancelled orders for | pelled, for many months past, in the 
ernment control is still insistent in| but it should be an orderly one. An | 100,000,000 tons in her own shipyards, | Bank’s and the country’s best inter- 
some quarters. Canada alone can-j arbitrary limitation of the currency and Norway is_ cancelling orders injests, to follow the volicy found es-/} 
not control world-wide conditions| would cause intolerable in-zonve- | Great Britain. These factors consti-|sential in every other country and | 


and it is idle to turn to the Govern-|nience, loss and disorganization of | tute, in my opinion, a danger signal | keep within bounds our advances to 


ment for relief from falling prices.|trade, The desired result may be | that Canada might well heed and stop | merchants and manufacturers. This 
This applies to wheat as well as to|brought about gradually by less | all further new construction. policy is in accordance with the 
other commodities. A lower price| buoyant trade, increased production, |RANK’S CONNECTIONS ABROAD | Views of the Dominion Government 
level must be reached before we can| drastic cutting down of all unneces- , | and has been followed, more or less | 
reasonably look for a resumption of|sary expenditures by our Govern-|, For the furtherance of Canada’s | closely, by all Canadian banks. 

business activity on a sound basis. | ments. Dominion, Provincial and | foreign trade, the policy of your di- Naturally enough, exception has 
To pevive at ne eee, neon Municipal, and the practice of thrift ty detakinkn dina See with been taken in certain quarters to 


Jnade good by drawing upon the) Credit, not merely in Canada but | Banks of undoubbted standing al-| customers have recognized the ne- 
excess profits of previous years. elsewhere, rests on an inadequate |Teady firmly established in the field | possity of checking over-trading and 

As a final word in this connection,|basis and should be contracted in|rather than to open and operate | ¢i ther expansion in such times as 
permit .me to repeat the observations | conformity with the declension in|>ranches of our own at distgnt|\,. are now facing. There has never 
I made at our Annual Meeting two | commodity prices. points. So far, we have had n0/pbeen a period in our experience when 


years ago, when I said: cause to regret our decision. ts for advances for purpuses 
“Sooner or later we in this country MONEY RATES In carrying out this policy, we pur- ont of the ordinary have toe s0 


will without doubt have to meet} I see no reason to look for perma- | Chased an interest in the Colonial numerous. 


foreign trade competition of chea nently lower interest rates in the | Bank, an old-established and highly It is safe to say that had credit 


and skilled labor together with ad-|near future. Reaction in business | Tegarded institution, giving us an ex- i si 
vantageous transportation facilities, |and the marketing of the crops may | tended connection in the West In- eee ere ae oe nie 
ro S\more pronounced extent than | bring an easier tone-temporarily, but | dies and West Africa, which enables dition would have resulted in this 
Canada has yet experienced. If this|the magnitude of international in-|¥S to do business in these countries conte breeder tise: tidin bebe atal 
competition is to be effectively coped | debtedness to be refunded, together | 0" favorable competitive terms. oe y- f cnn beanie now frankly 
with, increased efficiency co-opera-| with the wastage of war, cannot be RESUME anc many 0 y 


tion and co-ordination are essential.|made good immediately and prob- admit the danger of the undue ex- 


Our best energies must be directed] ably not for a somewhat indefinite | To sum up, the situation in Can-|Pansion so much in evidence a few 
to greatly increased production of | ti ada at present, as I view it, is that |months ago. We are convince a 
b ~ icult a ad oth — IMM while there does not appear to be|the business of Canada is in a safer 
eae t eked: aahaueees Sa ths, ony eee TION any cause for apprehension, there is |@nd sounder position to-day in con- 
and by strict economy in Gosaen The tide 6£ immigration, checked every reason for the exercise of the | Sequence of a judicious credit re- 
ment, Municipal and personal ex-| uring the war, has again begun to/ utmost measure of caution. Canada | striction. Pees j 
penditures, a solution can be found|Tise- In th@ sé@ven months to Oc-|cannot disassociate ‘herself from| A clear indication of the still: ex- 


of our difficulties of exchanges, the | *°ber 30th settlers to the number of | world conditions, and world con-|tended credit situation is to be found 


maintenance of our favorable trade | 109,000 entered Canada, or 31 per |tions are not satisfactory. On this |in the ratio of commericial, municipal, 
balance and the payment of our war cent. more than in the corresponding | continent the two years Supervening | and call loans in Canada to _ public 
debt. Otherwise, we must look for a | Period last year, and it is noteworthy | upon the Armistice have been mark-|deposits-in Canada, now 81.15 per 
shrinkage in business, to be follow- | that the increase was almost wholly |ed by unexampled trade activity andjcent. for all the banks. A year ago 
ed by a readjustment of the scale of |O Persons from the British Isles. | prosperity, a circumstance common |the ratio was 64.10 per cent., and in 
wages for labor and of the prices of | There is reason to believe that the/to the conclusion of all great wars, |1918 65.29 per cent. Our own per- 
all commodities.” ~esho OG eeealaen, geet the | but me scones ie set t. ot a centage is 68 “ cent. now - ae 
. 9 i ‘oceed m undimin- | not ye ay. Happi an- | 47.22 per cent. last year an 12 per 
FOREIGN TRADE ished proportion from the United | ada 4s well buttressey on qanier widen, Leunt te 1918, ° 

Although the aggregate of foreig@} States and in steadily enlarging vol-|and the exercise of prudence and| ‘There is a general sense of relief 
trade has this year surpassed all pre-}Ume from Great Britain. Desirable | sagacity should enable her to meet |yesulting from the present evidence 
vious records, the figures are less|i™migrants should also be encour-|the shock of falling prices, restrict- that the decline in the high cost of 
favorable in the sense that imports |®&¢d from France, Belgium and the|ed credits and deflated currency, living has commenced. From now 
now exceed exports. In the twelve| Scandinavian and probably other | without serious impairment of her onward we may confidently expect 
months to October 3ist, imports | Countries. Canada’s vast areas of | commercial and financial vitality. the trend of prices to be downward, 


reached a value of $1,339,600,000, as | U%tilled soil, coupled with the ne- T , and with lower values the demands 
compared with $902,300,000 in the pre- | ©essity for spreading the load of debt ST as nn > Leer bank enote. Guould- tonto aes 


ceding twelve months, being an in-| 22d taxation, demand a large popu- : : ae inish. It i 1 t to add that b 
crease of nearly 50 per cent.; while lation. Sir Frederick Williams-Taylor, the Gaakriakies ‘lasadone the ‘beasts Maan 
on the other hand, exports in the two | ECONOMIC CONDITIONS ABROAD | General Manager of the Bank, then | contributed in no small degree to this 
periods were practically of the same a ite Pail” Bhaden’ boeteinls made his annual address, as follows: improved condition. 


Sr eukmnestee in ieee te — conditions are not dissimilar to those SIR F REDERICK WILLIAMS- _ The record of commercial ‘failures 
Sas af trode, it will be observed, has|im Canada. Money is dear and not TAYLOR’S SPEECH in any country is a fair index of its 
turned against Canada after several | ©#Sily obtainable. The wave of price; The operations of a Bank such as | ‘Tade conditions. It is both pertinent 
years of surplus of exports. Imports {Cutting continues and failures in| ours, with its manifold interests and | #24 enlightening to note that in Can- 
business are becoming more numer-| ramifications, are of absorbing im- ada there have been 856 failures dur- 


from the United States have not been ; 
| ous with liabilities er. : ing the twelve months constitut- 
checked by the adverse rate of ex larg is at aes nie cj Bangg Pe - ing our bank year as compared with 


. The Continent of Europe ) ) 
change; indeed, in the twelve months in: moore or leah | om the pace’ veoulin Whlen Tt ke coe during ‘the previous twelve 


these rose $924,- present eng: 
aon - aes cent. of the total im- | Successful effort to recover from the| my duty to submit for your ap- | months. : : 
of proval. Our note circulation was at itsNow- 


ports Canada, while our sales to |@ffects of the war. Many European 
the United States, $530,000,000, were | Countries are endeavoring to live on Obviously such operations could not |@8t level for the year in January, 
described in detail, even were it |When the amount outstanding was 


much more than one-half our|P&Per money, and eleven out of 
Deine, from that country. twelve of them are not balancing necessary or advisable to do so. [| $29,600,000. Seasonal demands are 
trade position shows the salient eee 


The dislocation of foreign exchange their budgets. 
is a serious obstacle to the speedy| England’s 
restoration of international commerce, |™&rked improvement. The excess of | the past twelve months resulting in 
power of coun- | imports over exports for the first|the importnt changes in our bal- 


nine months of 1920 com with i 
the 1910 apne _ sheet as compared with a year 


000 to £313,000,000 f : : 
year’s unfavorable bal- Of fundamental importance is the 


f. iti feature ing comment is the 
should BE aeore b act that our position is sound and requiring com: 


¥ | liquid; secondly, that our business | cline of some $49,000,000, during 
has ‘been conducted profitably, en-|year, in the Bank’s holdings of 
_ form to an appreciable extent and the | £640,000,000.. 


ing for myself 





figures may be expected to show 4 
further increase. As the balance sheet 
indicates, 

$42,367,000. 


abling us to adda sum to | Dominion and Provincial Government 
and profit or accounts, | Securities. 


her industrial 
imp ‘for 


A pias see, Coe. Kewsinien. Cersnit. 


more pressing now than at any other | repair the damage, retrench, 
of | Period of the year; consequently the fidently work out our salvation. 


the present ‘amount is | conded 


the 
In our investment column the only|ed to the 


EXPANSION OF BUSINESS IN. 
CANADA 25 


It is noteworthy that the greatest 
expansion of the Bank during the 


O Caede and in the number of 


ed during the period. 
branches opened during —_ ae 


in 
i its Can- 
“Canede’  iaCaneia wt 
1914. $123,147,000 $168,557,000 173 


1920. 240,725,000 358,878,000 302 
Our London and New York offices 


remain necessary and profitable ad- 
junets to our business. Nevertheless, 
our ,chief duty is to provide facili- 
ties at home, and in Canada there 


is ample scope for expansion, 


Although suffering from the effects 


of unusual departures necessitated. 
by the war, the financial situation 
in London may be looked upon as 
sound. Money rates have been raised 
with the double purpose of retain- 
ing fpreign balances in that centre 


and gradually forcing a reduction in 


the price of commodities. Another 
influence towards high rates has 
been the heavy demand for capital, 
chiefly through emissions of indus- 
trial issues, borrowers having to offer 


attractive terms to induce public 


buying. The banks have been criti- 
cized at times for their attitude in 
“rationing” credit, but their balance 
sheets plainly-show that not 
have stock exchange speculative 
loans been eliminated in favor of in- 


dustry, but banking resources have 


been actually strained to meet the 


requirements of the latter. 
The banking situation in New York 
has been under a strain for months 


} past owing to the heavy demands on 


the banks for money by merchants, 
and others, carrying commodities at 


the high prices prevailing. The price 
of money-for general purposes has 
risen to heights unknown. for many 
years. The call loan rate, with which 
we are principally concerned, averag- 


ed 8.4 per cent. for the twelve months 
ending 31st October last, partly mak- 


ing restitution to bankers for the 


imany Jean years before the war in 


which New York loaned at extremely 
low rates. Readjustment in the finan- 
cial and trade situation is to be ex- 
pected, but, but there is good reason 
to believe it will be effected without 
undue difficulty, especially as the’ 


country has been blessed with boun- 


tiful crops. Heavy losses have been 
made in such commodities as sugar, 
silk, cotton, hides and woollens, but 
the large profits of previous years to 
dealers in these commodities have en- 
abled most houses to weather the 
storm, 


STRONG FAITH IN FUTURE 


In glancing through the published 
reports of our anual meetings of 
the past hundred years and more, 
one cannot but be struck by the 
recurrent warning regarding com- 
mercial, financial and economic out- 


look sounded by our predecessors in 
office. 

Equally impressive is the unde- 
viatingly sustained faith expressed 
in Canada’s future, and in her ability 
to win safely through those periods 
of inflation and depression which 
every country must meet and under- 
go from time to time, particularly 
every young country. That faith is 
stronger to-day than ever before. 

You will doubtless agree that 
such publicly expressed confidence, 
combined with conservatism, has 
been a factor for good in 


mistakes’ and even disaster. No one 
will maintain that Canada has not 


made any mistakes, but we are sure- 
ly justified in saying that fewer 
have been made in consequence of 
the safe policy, of this institution for 
fifty years prior to Confederation, 
for over fifty years since Confedera- 
tion, and that this discretion | still 
remains our guide. 

Your President has clearly out- 
| lined the hazards of the present sit- 
uation, and his ripe and unique ex- 
perience cannot fail to carry great 
weight, 

I might add that, in my opinion, 
we have never faced a banking and 
business situation requiring more de- 
licate handling. 

Since August, 1914, the world has 
traveled far long the road to ruin. 
We may be thankful that the waste 
and destruction ended .before the 
| Point of utter exhaustion was reached. 
Canada has not escaped, but we are 
still a virile people in a goodly land. 
There is no reason for dismay over 
our national outlook, but there is 
every reason for sober thought’ while 
we take stock of our resources and of 
our prospects. 

We must bear in mind that there is 
no royal road to the stable conditions 
of former years, no magic by which 
we can restore the wealth that has 
been lost or wipe out the debts incur- 

There is nothing for it but to 
and cqn- 


Mr. Rodger then moved, se- 


meeting be tender- 
President, the Vice-Presi- 


dent and Directors, for their 
the tion to the interests of the Bank. 


only- 


ment, which we have alwa 
they possessed. 
“We are now, however, 
with cireumstances quite at variang _ 


with those of the ng i z 
hope this period will not ieet aa 


ada|than afew months, and I think |] 


voice the views of the Shareholder - 


when I say we are confident that 
they will be able to face these proh. 
lems. with the same discriminating : 


judgment they have exercised in dir. 
ecting the affairs of this Bank in the © 


past. 
“As a citizen of Montreal may | 


also say that we should s 
thank the Directors of this Bank for 
their magnificent gift to the Royal 
Institute for the Advancement of 
Learning (McGill University).” 

The motion was replied to by Sir 
Vincent Meredith. 


Mr. G. B. Fraser moved, seconded 
by Lt.-Col. Herbert Molson, C.MG, 
M.C., that the thanks of the meeting 
be tendered the General Manager, the 
Assistants General Manager, the 


Superintendents, the Managers and 


other officers of the Bank, for their | 


services during the past year. 


In presenting this motion Mr. Fra. 
ser said: “In making this motion 
I would like all the officers of this 
Bank to feel that this is not a mere 


formal compliment, but a real q 


preciation of the work they have 


one during the past year. I feel, as 
do my brother shareholders, that the 
success achieved during the past dif- 
ficult year has been in no small mea- 
sure due to the loyal and devoted 
work of the managers and others of- 


ficers.” (Applause), : 


GENERAL MANAGER’S REPLY 


In replying to this the General Man- 
ager, Sir Frederick Williams-Taylor, 
said: 

“T feel personally indebted to you, 


Mr, Fraser, for your kindly references 


to the services of our staff during the 


past year. Such commendation can 
only come as an incentive to further 
effort. I may say that the loyalty of 
our staff leaves nothing to be desired, 
and I know that the reputation of the 
Bank is safe in their:devoted hands, 


It may interest. you to know that we 


have officials in our service who have 
been with us for fifty years, and a 
number of others of forty and more 
years’ service. It is such men as 
these who have had no small share 
in maintaining and building up the 
prestige of this Bank, as well as im- 


buing the younger generation of bank 


officials with that spirit which means 
so much for an institution of this 
kind. 


“JT have to thank -Mr. Fraser and 
Lieut.-Col. Molson, on behalf of my- 
self and the whole staff, for the kind- 


ly manner in which this motion has 
been presented, and the shareholders 


represented here for the manner in 
which they have adopted it.” 
ELECTION OF DIRECTORS 


The ballot for the appointment of 
Auditors and the election of Direc- 


tors for the ensuing year was then 
proceeded with. 


The scrutineers appointed for the 
purpose reported that Messrs. James 
Hutchison, C.A., and J. Maxtone,Gra- 
ham, C.A., were duly appointed au- 


TWO NEW DIRECTORS 


The annual report was unanimously 
adopted, and thanks were voted to the 
president, vice-president, general- 
manager and staff. 

The shareholders gave approval to 
the motion by Lord Shaughnessy to 
increase the number of directors from 
16 to 18. All the retiring directors 
were re-elected, and to the two,new 
positions on the Board Sir @: 
Gouin and General Sir Arthur Currie 
were elected. 


The meeting then terminated. 


At a subsequent meeting of Direc 
tors, Sir Vincent Meredith, Bart., was 
re-elected President, and Sir Charles 
Gordon, G.B-E., was re-elected Vice- 
President. ; 
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The Annual General Meet- - 
ing of the shareholders of the 
- gank for the election of Di- 
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 pess, will be held at its Bank- 
ing House in Toronto on 
Tuesday, the 11th day of 
January, 1921. The chair 
will be taken at twelve 
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JOHN AIRD, — 
General Manager 
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VTHE RIORDON PULP AND 
@ PAPER COMPANY, Limited 


PREFERRED STOCK DIVIDEND NO. 34. 


NOTice is hereby given that a divi- 
wm... tend of 1%% (being at the rate of 
3 pet annum) on the Preferred Stock 
@ “this Company has been declared, pay- 
'@ we December Sist, 1920, to shareholders 
ef record at the close of business Decem- 
ber 22nd, 1920. 
_ By Order of the Board. 
a: F. B. WHITTET, 
Secretary-Treasurer. 
Montreal, December ist, 1920. 
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Now Look to Employment 
Offices for Unskilled 
Help Only. 


A WIDER FIELD 


Employment Manager and 

‘Labor Bureau May Co-oper- 

ate to Advantage of Both— 
Source of Information’ 


By an Em Manager. 

From the time when employers 
first began to hire others to work 
for them, they have had to do their 
own recruiting of labor. In the 
old Roman days the employer would 
fare forth to the market place 
where the unemployed would congre- 
gate, or in later times, to the annual 
fairs, where he would find those who 
were looking for a new yearly con- 
tract for work. Later the newspapers 
made things somewhat easier for him, 
as with an advertisement he could 
summon the unemployed to come to 
his door. . Better transportation meth- 
ods also helped him, as he could hang 


\a sign at his gate and men would 


come from all parts to read it. 

It is only within the past few years, 
first in the rise of the private em- 
ployment agency and later in the 
public agency, that an’ employer has 
had an opportunity to delegate even 
a part of this function of recruiting 
his labor force to some one else. Is 
it therefore any wonder if after so 
many years of doing the work him- 
self the average employer is some- 
what hesitant of the results of mak- 
ing use of new methods or machin- 


pe ee ener share of $1.50 at per of said | ery? Natural conservatism, a preju- 


dice which many employers have 
against any sort of go-between with 
labor, a prevailing distrust of any- 
thing seeming .to verge on politics, 
and an apathy common to all of us 


against trying something new, have 


had not a little to do with the diffi- 
culties that public employment offices 
have met with in trying to extend 
their work among employers. 

The majority of employers would, 
I believe, now generally admit as 
sound the theory of a public employ- 
ment service. The severe criticisms 
leveled at the systems that have been 
maintained nationally and by the 
states have been against the methods 
of operation, management and poli- 
cies, rather than against the theory. 
In a vote last year before the Em- 
ployment Managers’ Association in 
Cleveland, the vote in favor of “try- 
ing the experiment of a Federally di- 
rected employment service so organ- 
ized that it would probably serve all 


NOTICE is hereby given that a divi-|the elements in the community” was 
dend at the rate of 9% per —— - 
ni - 


210 for and 140 against. And many 
of the latter were opposed not to a 


Not Using Offices 

The important point however is 
that while employers may believe in 
this service theoreticaily, they are not 
using those offices now in operation 
to any wide extent nor do they seam 
to be fully alive to the possibilities of 
their value to themselves as individ- 
ual employers. There is the employ- 
er who feels that such a service may 
be all righ: for the other employers, 


Or perhaps he 
thinks there is going to be a lot of 


doesn’t know- how to go about 
using it. i 
The public employment offices criti- 


Sist of December; both days inelusive-jcise the employer in that he is will- 


ing to let the office handle only his 
unskilled jobs, but as soon as he has 
higher grade of positions to fill, he 
advertises or goes to a pay agency. 
Some employers have assumed that 
public employment offices are, dealing 
only with the unskilled or casuals, 
while others, through unfortunate ex- 
periences, say that they get bet- 
ter results by using other means. - 

Unfortunately in the past, through 
circumstances only too familiar to 
those interested in the development 
of public a work, the of- 
fices have handling mainly the 
casuals and unskilled, so that the 
average employer has some ground 
for his attitude. Pressure upon many 


: limited means 
available, both in reaching the largest 
number of workers and in reaching a 


class that was in the greatest need |. 


of such service. ‘ 


But, after all, this class forms only 
@ part of the labor market and con- 
cerns usually only a fraction of the 
employers in any district. It does 
not cover the employers with more or 
less permanent work forces, with jobs 
requiring some skill or experience, for 
which the employer must discriminate 
in selecting the right worker, whether 
experienced or not. It is this group 
of employers who at present are less 
co-operative with the public employ- 
ment offices, who do not appreciate 
the value of such a service to them- 
selves, who have even been somewhat 
antagonistic to the further develop- 
ment of such work because they have 
received little or no benefit from ex- 
isting offices. If the public employ- 
ment service is going to work effec- 
tively with employers for the better 
class of positions, every examiner in 
the office who handles an order from 
an employer must learn to show the 
same discrimination, at least approx- 
imately, as the employer in the se- 
lection of the right worker for the 
job, if applicants are to be saved fu- 
tile applications and the employer fu- 
tile interviews. 


Some time ago in the New York |. 


State Employment Office in Brooklyn, 
an underwear manufacturer in tele- 
phoning for some women workers 
stated that he would consider no ap- 
plicants from the office until some one 
from the office had been through the 
plant. -If more employers would take 
this attitude, it would simplify the 
problem tremendously. It would be 
slow work for the office at first, but 
with this background an examiner is 
in a far better position to act as the 
employer’s representative in judging 
of an applicant’s fitness for the par- 
ticular job and plant. 


Probably every examiner has had 
the experience of trying to fill a cer- 
tain job by sending’ applicant after 
applicant without success. Sometimes 
the examiner géts disgusted and final- 
ly puts the order away as impossible. 
But_it is a wise examiner who puts 
on his hat and callg upon that par- 
ticular employer and looks over the 
job, thé plant and the employer to 
find out the trouble. Sometimes an 
examiner backed by his contact with 
other plants and knowledge of the 
labor market can locate the trouble, 
and with tact even persuade the em- 
ployer how a readjustment in wages 
or conditions may mean getting the 
right -worker and getting him to 
stick. Indirectly every examiner in 
an office can be a good influence upon 
the standards of employment in the 
community. 


A Source of Information. 


An employment manager can also 
use the employment office in his dis- 
trict as a source of information about 
prevailing wages and conditions. For 
instance, in Brooklyn, a large com- 
pany in opening a branch there con- 
sulted the offices as to the hours, the 
initial wages and range of wages to 
some of the departments, we secured 
information about the prevailing 
wages in similar lines of work from 
the office of our district. 

What can the employment manager 
do to secure the best possible service 
from an employment office and help 
the office develop its efficiency as a 
public agency? ; 

He should notify the office of every 
opening that occurs in the plant, 
whether it be for a superintendent or 
an errand boy. He should give the 
examiner every chance to know what 
kind of a worker is needed, by fur- 
nishing full details and a job speci- 
fication. and inviting him to see the 
job; give the examiner every chance 
to judge of an applicant’s fitness 
from the point of view of the em- 
ployer’s needs. 

He should be frank with the office. 
If an applicant is not suitable, tell 
the office the real reason why. Only 
in this way can the office learn to 
handle the work effectively. All ap- 
plicants at the plant should be re- 
ferred to the nearest employment of- 
fice. If the office states that it has 
no applicants the employer should ad- 
vertise through the office if necessary 
and let it do the preliminary sifting. 


Big British Cotton Concérn to 
Pay Interest and Bonus on 
Loans by Workers 


The directors of the Amalgamated | tiv 


Cotton Mills Trust, Limited, which 
controls about 15 cotton-spinning and 
manufacturing concerns ‘im Lanca- 
shire, and employs over 15,000 per- 
sons, have decided upon a scheme 
whereby the workpeople may partici- 
pate in profits. The decision of the 
directors is that’ everyone employed 
by any firm in the Amalgamated may 
have the opportunity of investing 
their savings in a loan, which will 
carry a minimum interest of 5 per 
cent. per annum, free of income-tax, 
and will also participate in profits. 

Generally, the amount of subscrip- 
tion will be limited to £200, with a 
minimum of £1, and the money must 
be the savings of the individual em- 
ployee. Such interest will be paid 
that after deduction of income tax a 
clear 5 per cent. per annum is paid 
on all money, and such interest will 
accrue from the last day of the 
month in which the money is de- 
posited. This interest will be credit- 
ed to the depositor on December ist 
each year, or upon the date which 
the loan is withdrawn. 

Provided that a dividend of more 
than 5 per cent. per annum, free of 
income tax, is paid on the ordinary 
shares of the Amalgamated, a further 
interest will be paid on all money 
which has been invested in the loan 
before the last day of any December 
and‘ has remained on deposit for a 
period of twelve months. This inter- 
est will be at such a rate as will in- 
crease the 5 per cent., free of in- 
come tax, allowed above, to a rate 
equal to that declared by the com- 
pany on the ordinary shares in that 
company for a full year, and such in- 
terest will be paid from December 
1st in each year. Money will be col- 
lected weekly under arrangements 
made by the managing directors, and 
loan books will be issued to all sub- 
scribers. When a depositor ceases to 
be employed by any firm of the Amal- 
gamated, the loan will be repaid to 
the depositor with interest at 5 per 
cent, per annum, free of income-tax, 
to date, but where the depositor has 
been employed for more than ten 
years the managing director has the 
right to allow the depositor’s money 
to remain on loan after the depositor 
leaves the employment of the firm. 


THE SALMON INDUSTRY 


First Canned Product at New West- 
minster in 1863 


The first salmon canned on the 
Pacific coast were put up at New 
Westminster in 1863 by a Mr. An- 
nandale. His operations that year, 
hgwever, were on a very limited scale. 
In 1864 he became associated with Mr. 
Alexander Ewen, who, from that date 
till his death in 1907, was the recog- 
nized leader in the salmon industry 
in British Columbia. 

The first salmon canning on what 
may be termed the commercial scale 


occurred, however, on the Sacramento 


River in 1864. The first pack of 
2,000 cases was in cans soldered by 
hand. It sold for $15 per gcase, but 
the high costs and the deductions for 
defective tins precluded any profits. 
In 1866, the operator, a Mr. Hume, 
transferred his activities to the Co- 
lumbia River. He lived to see the 
pack in that-district increase from his 
pack in 1866, 4,000 cases, to 656,000 
cases in the “banner” year, 1884. 

In 1876 there were three canneries 
on the Fraser, and the combined pack 
was 9,347 cases. In 1901 there were 
48 canneries on. the Fraser and 25 in 
Puget Sound waters, canning Fraser 
River salmon, or 78 in all. In the 
“banner” year, 1913, the total pack of 
the Fraser River sockeye was 2,392,- 
000, or over 115 million pounds (57,- 
600 tons). This represented 30 per 
cent. of the entire world’s production 
of canned salmon in that year. At. 
present prices it would be worth 
about $50,000,000. 

Owing to a disastrous rock slide in 
the Fraser River in 1913 and to the 
overfishing of the depleted “runs” 
of sockeye, the total pack of this fish 
in 1919 was only 74,000 cases, or 3% 
million pounds. 

Fishing on the Skeena River com- 
menced in 1877. To-day, owing to the 
eclipse of the Fraser fishery, it is 
the principal salmon river of British 
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“RIORDON COMPANY — 
' LIMITED 


Cumulative Convertible Preference Stock. 
DIVIDEND NO. 2° 


NOTE is hereby given that a quarterly 

dividend of 1%%, being at the rate of 7% 
per annum, been declared on the Cumula- 
Cenvertible Preference Stock of this 
Company for the quarter ending December 
81st, 1920, payable January Ist, 1921, to share- 
holders of record at the close of business De- 
cember 20th, 1920, é 

' FB, B, WHITTET, 


j Secretary-Treasurer. 
Montreal, December Ist, 1920. . 
mn 


DIVIDEND NOTICE 


NIOTICE is hereby given that dividends 


have been declared by PROVINCIAL 
PAPER MILLS LIMITED, as follows: 


Regular Quarterly Dividend 1%% on 
Preferred Stock. 

Regular Quarterly Dividend 14%% 
Common Stock. 

Special Dividend 1% on Common Stock. 


on 


All payable on January ist, 1921, to 
Shareholders of record at close of busi- 
ness December 15th, 1920. 

(Signed) S, F. DUNCAN, 
Secretary. 


BRAZILIAN TRACTION LIGHT AND 
POWER COMPANY, LIMITED 


(Incorporated under the laws of Canada) 


PREFERENCE SHARES 


OTICE is hereby given that a quarterly 

dividend of 1% per cent. has been declared 

on the Cumnlative Preference Shares of the 

Company, payable on the Ist day of January, 

1921, to shareholders of record at the close 

of business on the 15th day of December, 1920. 
J. M. SMITH, 


Secretary. 
Toronto, Canada, December 1, 1920. Loa 


The Hamilton Provident and 
Loan Corporation 


Dividend No. 99 


NOTICE is hereby given that a divi- 

dend of FOUR AND ONE-HALF PER 
CENT., being at the rate of Nine per 
cent. per annum, has been decldred for 
the half year ending December 3lst, 
1920, upon the paid-up Capital Stock of 
this Corporation, and that the same will 
be payable at the Corporation’s Head 
Office, Hamilton, Ontario, on and after 
Monday, the 8rd day of January, 1921. 


The Transfer Books will be closed 
from the 15th to the 3lst of December, 
both days inclusive. 


By order of the Board, 


D. M. CAMERON, 
General Manager. 
Hamilton, December Ist, 1920. 


Dominion Iron & Steel Co., 
Limited 
NOTICE OF PREFERRED STOCK 
DIVIDEND NO. 44 
A QUARTERLY Dividend of One and Three- 
quarters per cent. on the Preferred Stock 
of the Dominion Iron & Steel Company, Lim- 
ited, has been declared, payable Ist January, 


1921, to Shareholders of record on the 15th 
December, 1920. 
By Order of the Board of Directors, 
Cc, 8S. CAMERON, 


Secretary. 
Montreal, November 24th, 1920. 


DOMINION GLASS CO. 
LIMITED 


DIVIDEND NOTICE 

NOTICE is hereby given that a dividend 

of one and one-half per cent. (144%) 
has been declared on the COMMON STOCK 
of Dominion Glass Company, Limited, for the 
quarter ending the 3lst day of December, 1920, 
payable Saturday, the Ist day of January, 1921, 
to Shareholders of record at the close of busi- 
ness Wednesday, the 15th day of December, 
1920. 


By Order of the Board. 
MERVYN OFFER, 
Comptroller and Secretary. 
Menatreal, 18th November, 1920. 


TOOKE BROS., LIMITED 


Preferred Stock Dividend 
. No. 35 


NOTICE is hereby given that a Dividend 
of 1%% on the Preferred Stock of this 
Company has been declared for the Quarter 
ending 30th November, 1920, payable on the 
18th of December, to Shareholders of record 

on the 30th of November. 

By order of the Board. 

W. S. BARKER, 
Secretary-Treasurer. 
Montreal, November 23rd, 1920. 


RR 
Dominion Steel Corporation 
Limited 
NOTICE OF COMMON STOCK 
DIVIDEND NO. 27. 

A DIVIDEND at the rate of One and One- 

half per cent., being othe rate gree 
cent, per annum, upon 
7 a Dominion oot egg 
been declared, anuary i, . 
om 4th December, _ 


The Totcate Coastal i 
‘Trusts Corporation 


DIVIDEND NO. 98. 


OTICE is hereby given that a Divi- — 


dend of Three Per Cent. has been 
declared upon the Paid-up Capital Steck 
of this Corporation for the quarter end- 
ing December S3ist, 1920, being at the 
rate of : . 

TWELVE PER CENT, PER ANNUM, 
and that the same will be payable on and 
— Monday, the 8rd day of January, 
1921. 

The Transfer Books of the Corpora- 
tion will be closed from Wednesday, 
the 15th day of December, until Friday, 
the 8lst day-of December, 1920, both 
days inclusive. 


By Order of the Board of Directors. 
A. D. LANGMUIR, 
General Manager. 
Toronto, November 23rd, 1920. 


| International Petroleum 


- Company, Limited 
Notice of Dividend No. 1 


N OTICE is hereby given that a 

dividend of 25 cents United States * 
Currency per share has been decl 

by the Directors of the International 

Pebrolbans Company, Limited, and that 

the same will be payable on or after, 
the 3rd day of January, 1921, in re- 

spect of the shares specified in any 

Bearer Share Warrants of the Com- 

pany upon presentation and delivery 

of coupons No. 1 attached to the said 

Bearer Share Warrants at the follow- 

ing Banks:— 


The Royal Bank of Canada, 

60 Church Street, Toronto, Canada. 
The Farmers’ Loan & Trust Co., 

16-22 William St., New York, N.Y. 
The Farmers’ Loan & Trust Co., 

Limited, 
26 Old Broad St., London, England. 
OR 


The Offices of the International Petro- 
leum Co., Ltd., 


56 Church Street, Toronto, Canada. 


The payment to shareholders of 
record whose shares are fully P may up 
at the close of business on 31st 
day of December, 1920, and whose 
shares are represented by Registered 
Certificates will be made by cheque, 
mailed from the offices of the Com- 
ra on the 3lst day of December, 


By Order of the Board, 


J. R. CLARKE, 


Secretary. 
56 Church Street, 
Toronto, Canada. 
lst December, 1920. 


The Sherwin-Williams Company 
of Canada Limited 


OTICE is hereby given that a dividend of 

One and One-half Per Cent. (14%), for 
quarter ending November 30th, 1920, upon 
the Common Stock of this Company, has 
been declared, payable to Shareholders of 
record the fifteenth day of December, 1920, 
and that cheques for same will be duly mailed 
on the thirty-first day of December, 1920. 


Books not eclesed, 

By order of the Board. 

- J. H. GORDON, 
Secretary-' 


Montreal, November 24th, 1920. 


Dominion Glass Com- 
pany, Limited 


ee 


DIVIDEND NOTICE 


NOTICE is hereby giveh that a dividend 
of one and three-quarters per cent. Oe) 
has been declared on the PREFERRED 
of Dominion Glass 
quarter ending the 31st day ef December, 1920, 
payable Saturday, the Ist day of January. 1921, 
to 8 ders of record the close of 
—_ Wednesday, the 15th day of December, 
1920, : 
By Order of the Board. 
MERVYN OFFER, - 
Comptroller and Secretary. 
Montreal, 18th November, 1920. 


The Sherwin-Williams Company 
of Canada, Limited 


the 
been 
record the fi: 


The Wabasso Cotton 
Company, Limited 





Company, Limited, for the _ 
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Employees Work Through — 
- Elected Representative 


Work Paid for in Accordance With Difficulties In- 
volved and Skill Required and There 
is No Haggling 


By PROFESSOR JOHN R. COMMONS, 
Bighth ef a series published in THE FINANCIAL POST by. arrangement with “The 
Independent,” New York. 


nimble fingers are guiding hun-jinated against lost interest in their 


I N a great, well-lighted structure,) girls who felt that they were discrim- 


dreds of garments under the 
needles of power-driven sewing ma- 
chines. A quick turn, a break of the 
thread, a toss to the left while picking 
up another garment at the right, and 
each girl bends forward again as the 


cloth speeds through the machine. 


In rapid succession girl after girl 
arises from her place, carries the 
bundle of garments she has sewed 
over te a nearby table, walks to the 
control board in the centre of her 
division, has her work recorded and 
receives another batch of garments 


to work on. 


They work hard, these girls, and 
The garments 
literally flow through the shop in an 
unbroken stream. One gains the im- 
pression that some omniscient being 
has arranged all the machinery, so 
delicately adjusting its parts that ev- 
erything operates in perfect co-or- 
dination and balance with every other 


they work steadily. 


part. 


For this group of six hundred 
_ workers, most of whom are women 
and girls, the turnover for employees, 
after the probation period of five days, 
has averaged about 5 per cent. per 
month over a period of six years, the 


range being between 33.5 per cent. and 
67.02 per cent. per year. 


served ten years or longer. 


no strikes, production has 


the year around. 


Joseph & Feiss understood the art 
of designing clothes and measuring 
cloth to fit the pattern so as to utilize 
most of the cloth. Likewise, they de- 
signed the kind of an operative force 
they needed for their business and 


proceeded to measure the human be- 
ings' to fit the design. : 

They needed work done in large 
quantities. It had to be well done. 
It had to meet competition. It had to 
be produced at low costs. They need- 
ed to produce garments which would 
sell. 

If the factory could be kept running 
without layoffs one great source of 
loss could be overcome; it would mean 
less waste of overhead expense and 
emaller turnover of labor. But it was 
difficult to accomplish this so long as 
dealers bought goods in season and so 
long as changes of style made over- 
production an ever-present menace. 

They proceeded to educate their 
salesmen and their trade. First their 
materials and later their styles were 
standardized to meet a certain ex- 
tensive conservative demand, princi- 
pally for the more serviceable and 
everyday man’s clothing. These mod- 
els change very little, standardization 
lowers the cost, and it becomes feas- 
ible to manufacture the garments be- 
fore they are actually sold rather 
than wait for orders. ‘They develop 
their market to absorb a year-round 
production and make possible the 
economies of continuous production. 

Fitting the operative force to the 


production design meant ,a measure- 


ment of humana motives. How can 
you induce Lizzie Meyers to fit herself 
in with a scheme of scientific produc- 
tion, appear for work on time every 
morning and work steadily for the 
entire day? How can you get her to 


keep the quality up and the stream 


of production unimpeded, at the same 
time keeping her happy and loyal, 
willing to remain in your employ even 
when another employer tries to at- 
tract her te his company? 

Lizzie is a bundle of motives and 
if you appeal to the proper motives 
with just the requisite appeal you 
win; if not you lose. 

But you cannot measure motives 
with a yardstick as you can cloth. 
Incentives, motives, human willing- 
ness te do things, all grow out of 


mental states. It was discovered, 


however, that you cam measure mo- 


indirectly a physical measure of the 
attitude of human beings te each 
other. 


The management of Joseph & Feiss 
that inequalities in among 


The ab- 
sentees average about 2 per cent. per 
day, and many of the women are mar- 
ried and have their own homes. More 

' than two-thirds of the entire group 
have been employed here more than 
a year, while over 15 per cent. have 

The 

workers are healthy, their appearance 

is neat and business-like. There are 
steadily 
mounted, and wages have increased 
more than the increase in labor costs. 
The factory runs with the full force 


work; they talked, and the dissatis- 
faction which resulted lowered the 
morale of the shop. 

Justice, then, is one of the motives 
which needs to be measured. Instead 
of leaving the hiring, firing and pro- 
motion to forty different foremen 
with forty different standards and all 
manner of prejudices and favoritisms, 
a single department, the Employment 
and Service Department, with a single 
standard for all workers, supervises 
relationship between the company 
and its employees. An open channel 
to the manager through their own 
elected representative provides the 
machinery for hearing complaints. 
With the removal of all signs of in- 
equality and discrimination, providing 
the same measure of rewards for all 
employees, the dissatisfaction of Miss 
Lizzie Meyers and her kind dis- 
appears. ‘ 

It was recognized that work must 
be paid for in accordance with the 
difficulty involved, the skill required, 
the degree of agreeableness or dis- 
agreeableness and the importance. 
The management further recognized 
that the basic amount to be paid was 
a question for bargaining, since judg- 
ment as to difficulty or disagreeable- 
ness or importance varies with the 
individual. So they arrived through 
investigation and discussion at what 
was believed to be a fair wage per 
hour forbeach kind of work. In 1914, 
the averhge for men—excepting cut- 
ters, markers and _ trimmers—was 
$13.35 per week. In 1918 the average 
was $24.37. In.1919, it was $28.09. 
Women’s average earnings were $9.28 
in 1914, $15.90, in 1918, and $18.25 in 
1919. These are actual earnings de- 
termined by dividing the total annual 
arnings by fifty-two; and so include 
vacation week, sickness, and any shut- 
down or lay-off. The ‘earnings for 
markers, cutters and trimmers are 
appreciably higher. 

Suppose we say that a coat baster 
should receive 60 cents per hour. But 
on the amount of work to be done to 
earn the 60 cents, the firm was not 
willing to bargain. This was not a 
matter of judgment or higgling; it 
was a matter for measurement. An 
actual test showed how many opera- 
tions could be performed in an hour. 
Allowance is made for interruptions, 
personal needs and the like, and a 
standard performance determined. 
Thus while Miss Lizzie Meyers might 
have produced fourteen basted coats 
in an hour, due allowance would lower 
the amount set as a standard, let us 
say to ten. The rate of pay then 
becomes six cents per garment, and 
the standard worker, producing her 
ten garments per hour, earns the 
agreed-upon sixty cents. 

Anyone producing beyond the fixed 
standard, however, is given additional 
compensation in the shape of a 20 per 
cent “production bonus,’ and she 
would earn 72 cents instead of 60 
cents. The company states that at 
the present time over 70 per cent. of 
the workers are making time produc- 
tion bonus regularly. 


There is also a “quality bonus.” 
For each kind of work-there is de- 
termined a maximum number of re- 
jections to be allowed the worker, the 


number depending upon the speed and 
kind of operation. If the worker ex- 


ceeds this schedule, that is, falls be- 
low the standard of quality required, 


she is paid no quality bonus. If she 
reaches or passes the standard she is 
paid-a bonus up to 10 per cent. of her 
earnings for perfect performance. 
She need not maintain the standard 


continuously to earn a bonus, but is 
paid a bonus for the aggregate of the 


hours for which she attains or ex- 
ceeds the standard. 

In order to keep the workers in- 
terested in pursuing the prize the 
management helps them to qualify in 


skill or to find the kind of work for 


which their natural aptitude will fit 
them. A business-like young woman, 
who has the position of supervisor of 
production, keeps in close touch with 
the workers all day, encouraging, 


and helping where she can. 
College trained women fill many of 


the executive positions. The man- 


.| agement has learned that the higher 


type of executive, with the necessary 
ability and the mind trained to gauge 
human motives, is often developed 


more easily from the uct of the 


college classroom than \ from the 
ranks of experienced operatives in the 


es- 


ness, insteady of mysteriously appear- 


perience, the college-trained aspirant 
is likely to win out. : 

The .worker during the first wee 
of employment is likely to become dis- 
couraged, and if paid by the piece 
would not earn enough to pay her 
board for several weeks. To meet 
this discouragement the management 
divides-the pay of the worker into two 
parts, called the “retainer” and “ex- 
pectancy.”. Suppose a girl is put on 
an operation worth 50 cents per hour. 
Being a beginner she is not expected 
to produce the amount of work which 
would entitle her to the pay, but she 
is expected to earn part of it. So they 
pay her, let us say, 30 cents per hour 
for a “retainer” and expect her to 
earn 20 cents at the piece rate for 
that operation. The 20 cents is called 
“expectancy,” and is earned in whole 
or part as the worker measures up to 
the learning standard. As the worker 
progresses the “retainer” goes down 
and the “expectancy” increases, that 
is, the guaranteed rate decreases and 
the standard of performance is rais- 
ed. 
_ The same method is used when a 
girl is taught a new operation. For, 
mind you, the management is bent 
upon having every worker familiar 
with several operations, so that the 
absence of a worker does not prevent 
her operation from being performed. 
This scheme makes possible the 
balancing of all departments so that 
the flow of work is continuous and 
regular in quantity, which would not 
be the case if department A were fully 
manned while department B had only 
one-half its force at work. 

The worker, ,while being taught 
this new operation, is not penalized 
for loss of production, but is given a 
“retainer” to compensate for the pos- 
sible loss. Again, increasing 
familiarity with the operation re- 
duces the “retainer” and increases 
the “expectancy.” This “retainer” is 
in effect an instruction bonus. 

An “attendance bonus” invokes 
regularity and helps to keep the pro- 
ductive machinery balanced. For 
each unbroken consecutive day of 
work the worker get a bonus of 50 
cents. For each absence, she fails to 
make the 50 cents attendance bonus 
for the first day following the ab- 
sence. Thus, if Lizzie Meyers work- 
ed on Monday, Tuesday and Wednes- 
day, she receives 50 cents bonus for 
each day. But if she is absent on 
Thursday and works on Friday and 
also on Saturday, she loses her 
Thursday bonus by reason of being 
absent on that day, and loses also 
her Friday bonus, the first day of her 
attendance, but earns her bonus on 
Saturday. 

There is additional inducement of- 
fered in the “excuse bonus.” It may 
be that Lizzie was sick on Thursday 
and ‘called up the firm before nine in 
the morning; or she may have had 
te’stay home and help with the en 
ing, or wanted to go to a funeral, an 
knowing this, secured an excuse from 
her foreman and the Service Depart- 
ment. Or she may have gone home 
without completing the day’s work, 
but secured an excuse for her ab- 
sence. In any of these cases half of 
her attendance bonus is given her on 
Friday, that is, the “excuse bonus” 
nets her 25 cents. 

Economic superiority, especially if 
it is earned, provides basis for social 
standing in the group. The aristo- 
crats of this body of workers are the 
people who have served many years, 
earn regularly the production bonus 
and quality bonus, and are able to per- 
form a large number of operations. 
The badge of superiority in each in- 
stance is not a blue ribbon, or the list- 
ing of a name at the head of a type- 
written sheet, but cold cash. It has 
its physical counterpart in clothes, 
hats, shoes; a higher standard of liv- 
ing. 

What if these workers could be 
made to feel that every day in the 
service of Joseph & Feiss made 
more certain provision for their old 
age; if they could be convinced that 


long service with the company, instead 
of exploiting them of their youth and 


strength, leaving them worn out and 
useless in their old age, would guaran- 
tee provision against want and suffer- 
ing? 3 
The “service bonus” does it.. For 
each year of service the worker gets 
a bonus of 5 cents per day, up to 
thirty years of service, beyond which 
time the rate does not increase, al- 
though the payment continues. Lizzie 
Meyers has now been with the com- 
pany for four years, and is getting a 


service bonus of 20 cents per day, paid 
every day, in addition to the other 


bonuses she earns. 

But this bonus is not to be wasted, 
and the company reserves the right 
to deposit the bonus, agreeing to turn 
over the bank book when the employee 


leaves the service. It is intended to 


be educational towards thrift. In 
effect it is similar to a pension fund, 


ing out of the company’s benevolence 
upon the incapacity or old age of the 
worker. 


There is still another bonus. The 
management is not content with hav- 
ing measured economic desire, esteem, 
desire for justice, security of employ- 
ment, power and dignity, pleasant- 
ness of work, congeniality of the 
group, merely for the sake of greater 
production and steadiness of service. 
It also utilizes these to forestall ter- 
mination of service. If the worker has 
decided to leave she can secure her 
pay up to the minute that she quits. 
But if she gives. notice of her .inten- 
tion to leave she gets a bonus of a 
day’s pay for each week of notice up 
to six week’s notice. Six weeks’ no- 
tice would éntitle her to an extra 
week’s pay, when leaving, but it 
would give the firm that much time 
to adjust its organization and to dis- 
sover whether any solution may be 
found which will make it possible for 
the worker to remain. It is surprising 
how easily personal difficulties may 
be surmounted when an experienced 
person analyzes them. 

But the very backbone of this whole 
system of measurement is the piece- 
rate system—the system which has 
probably received as general condem- 
nation by organized labor as any one 


method! of wage measurement. Un- | justice—make for 
der it have developed the evils of rate-jincreased productive and 
cutting, speeding up, the tenseness of | power. 


application which so often exacts 


They are paid well; the rates ». 


heavy toll, physical and mental, of the}made are not cut unless some », 
worker. And here we have the piece-|chanical improvement or change ’ 
rate system probably as highly refined | task justifies the cut and Causes 


as it will be found anywhere in the 
country. There is not merely a simple 


measurement of wages by piece pro-|food at low cost, rest room, 
duction, but additional measurement! nurse, 


for bonus, quality, attendance, length 
of service,-promptness and notice of 
resignation. 


On the other hand the evils that| 


usually accompany the piece-rate sys- 
tem are decidedly mitigated. The low 
rate of turnover shows it. The oper- 
atives are required to work only 44 
hours a week, as short a period as 
will be found for regular day work 
anywhere. The speeding-up which 
becomes really serious only for long 
work periods is thus ameliorated ‘by 
the shortness of the working hours. 
If a division completes its task before 
the day is done the girls can go home; 
and many of them finish before 5 
o’clock. 

Systematic organization of their 
time, the avoidance of delays in get- 
ting work to the operatives, the oc- 
casional rising from a sitting posture 
to walking over and getting fresh 
batches of work, the manifest effort 
of the management to maintain exact 


worker no loss. The com 
vides a, lunch room with ee a 
a dispensary. - | covery 
walls, clean swept Sent: 2 4 
light and fresh air help to make the. 
work itself attractive. 
The management is fully convineag 
that motive measurement and 


incentive, as applied in their canll ; Would Not Be We 


zation, has the opposite of il] 
We figure the reason to be that ti, 
do not leave it to operate itself like, 
machine once wound up and let go, 
but the whole management is alway, 
on the job attending every minute 
the wear and tear of the system, an 
improving it at any point as soon » 
a defect appears. Little points whig 
we found in August were not then 
the following March. Improvementy 
made in March, 1920, were just be 
ginning to be thought of the preced. 
ing August. Even yet, they tell us, 
much remains to be done. Theirs ig 
indeed, the greatest experiment 
laboratory of industrial ps 
that we have found in America. 
Madison, Wisconsin. 


OLD CHUM 


Canada’s Favorite 
Pipe Tobacco. 


“In the Smugglers’ Den” 


An Intimate and Dramatic Story of Boot-leggers and the 
Activities of Rev. J. O. L. Spracklin of the Border Cities. 


R.. CHARLES CHRISTOPHER JENKINS, the writer of this story, arrived in 
M Windsor a few hours before Trumble was shot by the Rev. J. O. L. Spracklin; 
and during the next few days among the experiences which befell MacLean’s 
Magazine special representative was one of particularly dramatic and timely interest 
—a few hours spent within the lair of one of the smugglers’ “Master Minds.” 
This graphic story from Mr. Jenkins’ pen will enable you to get a real grip of what this 
all means, particularly from the side of those who are beyond the pale of the law. 


The story is illustrated by some exclusive and timely prosegrepie showing 


the chief actors and various resorts within the sphere of t 


eir activities. 


December ist Issue of MACLEAN’S 
Brimful of Fascinating Reading 


“AUT 


“THE CITY OF PERIL” 
By Arthur Stringer. 


Four more pages of this gripping, enthralling, melo- 
dramatic story of Bolshevistic adventure in New York. 


“JEFF HEARS THE CALL” 
By C. W. Stephens. 


The story of a fight with forest fire, of rescue by the B. 
air route from a horrible death by flames. 


“LINKING TWO INLAND SEAS” 
By J. L. Rutledge, 


Here you have the account of the struggles which led 
to the construction of one of Canada’s greatest trans- 


portation links. 
oe SESE” 


2 Harry Cc. Dougias. * 
This is a charming little short story with a surprising 


conclusion. 


Fiume under D’Annunzio. 


The War Spirit in the World—Sisley Huddleston. 


Russia in the Shadow—H, G. Wells. 
Benedict XV, Royal Diplomat. 


The Irresistible Thing—Sir Gilbert Parker. 


OBIOGRAPHY OF MRS. ASQUITH” 

Wife of the former Prime Minister of Great Britain. 

One of the strongest and most interesting stories Mrs. 
Asquith tells in her extraordinary reminiscences. 


“THE DRAMA OF OUR GREAT FORESTS” 

4 By Arthur Heming. 

The second instalment of this gripping serial is entitled 
“Oo-Koo-Hoo’s Eldorado.” 


On the cover will be am- 


other Heming picture. 


“FLIRTING WITH OUIJA” 
By Col. George H. Ham. , 
The genial George’s adventures in the mystic, with 


necromancers and hypnotists. 
“LEAVES OF KACHUBOONG” 
‘acheth. 


y Madge M: 
adian authoress, 
criminal types, 


“FIRST ROW, 
By Leslie G. 


‘An intriguing detective story by the well-known Can- 


who has specialized in depicting 


ORCHESTRA” 
Barnard. 


In this you have the catchy story of a small town gitl 
who became a big town actress. 


“OUR GOLDEN FLOOD ROARS EAST” 
By Nicholas North. 


The story of how our grain is graded; the difficulties 
i in marketing 275,000,000 bushels of wheat. 


Review of Reviews 


Some of the subjects treated in our reviews in December Ist issue include : 


The Russian Intelligence—Leo Pasvolsky. 
Simple Solution of the Laber Problem. 


Letting the Prisoners Govern Themselves—Prank Tannenbaam. 


German Universities Hard Up—Allen W. Porterfield. 
The New Search for Oldest Man—Roy C. Andrews. 


Secure Your Copy Early—The Supply is Limited 
Over 80,000 Canadian Families Buy . 


_ MACLEAN'S 


“CANADA'S NATIONAL MAGAZINE” 


DECEMBER Ist ISSU. 
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